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THE MONEY MARKET. 


QvuaRTER-DAY needs, holiday demands for cash, with- 
drawals for the purposes of monthly bank statements, 
heavy applications for new 4 per cent. Treasury bonds, and 
the final effort of the taxgatherer in the last week of the 
fiscal year—all these influences helped to make money 
scarce. Borrowings from the Bank of England were on 
a large scale in the two first days of the week, so much 
so that it was hoped that pressure would be sensibly 
relieved. Discount rates remained steady, and there was 
less confident anticipation of a period of ease and plenty 


a A after the end of the March quarter. 
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THE STOCK MARKETS, 

lhe ready response accorded by the public to new issues 
of capital, including the Treasury bond issue of £15 
millions, the lists for which were closed on Monday morn- 
Stock Exchange 
and business has been 
inclined to dwindle with the approach of the holidays. Gilt- 
edged stocks have been fairly strong, with India Govern- 
ment securities in favour, but French bonds have been 
In the Home Railway market Southern stocks 
and Undergrounds have been prominent, while the Heavies 


are steady. 


ing, has been the feature of the week. 
markets have been rather irregular, 


erratic, 


Nitrate shares 
issues have held last week’s rise, but 
Mines are 


In the miscellaneous section, 


. 1 
have risen, cable 


oils have suffered from realisations. a shade 


easier. 
THE COMMODITY MARKETS. 


One of the main featu 
day spirit, 


res of interest, apart from the holi- 
in the commodity markets this week has been 
he slump in raw cotton rates. 

disorganised trade in 
owing to the uncertain outlook 


This development has 
thoroughly 
Business has been rather 


yarn and cloth, and 
buyers have held aloof. 
quieter in pig-iron, but it is 

Middlesbro’ correspondent that any 
surplus of pig-iron left over by the Easter week’s stop- 
page in the steel works will be easily absorbed, and, more- 
over, that both Cleveland and hematite makers on the 
East Coast are wel! sold for the next two to three months. 
Linseed oil has been extensively purchased at Hull for 
\merican account. In the shoe trade Leicestershire 
makers are reported to be busy. Details of these and 
other markets will be found on later pages from our 


pointed out by our 


special correspondents. 


FOREIGN EXCHANGES. 


During the few days under review this week the main 
centre of interest was again the Paris rate. From a closing 
rate of 71.60 on Friday last there was a reaction on 
Saturday to 72.35. On Monday rates fluctuated very 
violently, the quotation at one time being as high as 74. 
By the close, however, there was a recovery to 70.40, 
since when the rate has again moved up to 71 on Tuesday 
and 71.25 on Wednesday morning. Apart from some 
erratic interest in the franc in New York, the main in- 
fluence is probably again to be assigned to official support. 
The movements in Brussels have been very similar, the 
rate yesterday morning being 82.50, as compared with 
$2.60 on Friday last. At 8 to 10 centimes per month over 
spot in Paris forward rates have widened one centime. In 
Brussels they have remained unchanged at 1 to 3 centimes 
helow. Italy, after a sharp rise on Saturday, has steadied 
again at 95.25, as compared with 95.73 on Friday last. 
The dollar, under the continued influence of high money 
rates in the States, has shown a quietly sagging ‘tendency, 
moving down from $4.69$ on the 23rd to $4.68; yesterday 
morning. At 7 to 1} cents per month over spot, forward 
rates remain unchanged. At 97,500 the Berlin rate has 
remained absclutely steady, and there are some indications 
that, in spite of the flood of further notes and the apparently 
not very successful results of the dollar loan, the Govern- 
ment will be able to maintain this policy of support for 
some months to come. The quotation for forward marks 
is the same, at about 4,000 per month above spot. Among 
neutral currencies, Switzerland and Holland, at 2s. 384 and 

11.898, show little change. Madrid is a little higher at 
30.50. Finland has moved down again to 171 from last 
Friday’s figure of 1744. In Scandinavia, Copenhagen has 
risen slightly to 24.40, but Christiania and Stockholm are 
practically unchanged. In Central E urope Vienna remains 
steady as before, while Warsaw at 190,000 has verv 
nearly maint ained last week’s recovery. Prague at 1583 is 
slight!y higher, and Bucharest at ‘ 4 


THE ECONOMIST. 


1,005 seems to be 
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moving up again slightly. Budapest, where exchange ;, 


strictions are frightening away what business sheier ‘ent 
continues to move up, and is now about 2,150. S.§; r 
in spite of the recent Reparations settlement, is rathes 
higher. In the Fast the rupee at 1s 43d is \ery slighy, 
higher, as is the yen at 2s 0 27-32d. Silver, in aiaeen 
to demand from both China and India, has moy ian 
little, but Hong Kong and Shanghai, after being deare- 
are at 2s 4d and 3s 2d respectively, the same again a. 
on Friday last. 


@ als 


In South America, Rio has 
yyd to 5;%d, and Buenos Aires ted to 43d. 
433d, as compared with 43{d. Valpara 
depreciated from 35.90 to 36.50 pesos. 


moved dowr 
Monte Vi 1deo ‘s 
has ais 


THE NATIONAL ACCOUNTS 


The following table shows the national income ayy 
expenditure during the week ending March 24th :— 


Min. £ | EXPENDITURE Min 
25°293 | Interest on Debt ............. 
Supply Services ........ 
Reduction of Debt.... eocnk) ee 
Added to Exchequer Balances Ke 
DD ehnkedevesucesascsccuss 149) 


REcEIPTS. 
From Revenue .eccceeseees ie 








25°295 | 
Revenue is down this week to £25} millions, which com. 
pares with 4,344 millions for the corresponding period a 
In the previous week Revenue Was just ov 
£31 millions, as against £43 millions. Thus the 
of income is keeping fairly “Steady. Property ar 
tax brought in £12} millions, and Customs and Excis 
vielded £4 millions. Special Receipts under Miscellan 
now total £474 millions, as against the = of £ 
millions. E xpenditure amounted to practically £153 
millions, of which Supply Services absorbed 4.11 milli 
This brings the total of expenditure to 4.760 millions. | 
Budget Estimate under this heading was £m! millions 
and there is now but one week to go to t 
financial ye: ir, 


year ago. 


end of the 


The week’s operations reduced the Ni itional Debt 
£,10,272,600, and caused the following changes :— 
~ 
Min. £ | oe Mini 
National Savings Certificates + ‘250 | Public Department Advances — * 
44% Treasury Bonds ........ + *497 | Treasury Bills — 9a 
. | War Loan surrenders 1% 
+ 747) ge 
The floating debt was reduced by £ 10,585,000 
£,803 ,216,500 
r ; ech 94 1993 
FrnanciaL YEAR, 1922-23 (April 1, 1922, to March 2%, 44¢9). 
£ £ 


759,925,892 Raised by revenue .. 820,183%% 
6.721.719 Net repayments...... 156 19,5 


Total eeeeeeeeee 753,204,173 
Estimates for YeaR 1922-23. 


Total spent ...e.eee 
Deo. in balances .... 


Total .ccccccees 10."s 





£ 
£ ann 
Ordinary Expenditure 823, 846,600 Ordinary Receipts .. Se 
Special Expenditure... 61.223.000| Special Receipts .. 
Contingencies ...... 25,000 000 
Total eeeeeeeeee 910,069,000 | Total eeeeeere 910,775,008 
| Surplus eeeeee 706,00 
NATIONAL DEBT. 
(Million &) ; 
te | thay | He | Be | eg |g |g | Ay 5 
(38 | ge es) ga gh a8) 28 22 > 
|\<q ja ja ja ja ja [A UF 





Funded Debt ..........| 588{ 318! 318/ 315| 31 
Term. Annuities........; 30; 22 22 1 


20 
% WarStock ....; .. | 63) 63} 63) 63) 65 3) Bb 3 
49% War Stock ....); .. | 16 14 13 13; 13 1,953 | 2,071 apr 
4&5% War Stock ..| .. | 2,091 | 2,068 | 2,047 , 2,040 1 a8 201 | 97 
National War Bonds; .. | 649 | 1,636 1,509 | 1,476 | 1,413 ian | aol, 
4% Funding Loan ..| .. Jee | os 409. 409; 4905 335 35 
@ | 4% Victory Bonds../ .. a -- | 30) 47) 8 366 60 
2 34%,Conversion Pr ion Eon f an 1 ee | 8 8 aw oS 
a 5-l5yearTreas.Bonds| .. | .. a ee * a3 38] 166 lo 
3 54% Treasury Bonds | cS i gas werk 5 ao, 0 *% 
$< 5% TreasuryBonds..} .. | .. |. | « | «| * 3; 2 & 
j) Beemer) | 2 | 21S lech alge 
& y tender 44 “2 ae ee ** os 191 | 978; 719. & 
5 | Treasury Bills......| 15) 961 957 1,107 | 1,107 | 389 2 150 
Exchequer Bonds .., 20, 392, 38 323, 519 335 | 42) O 
Natn!.Saviags Certs. .. is | 227 267-274 } im ul 
War Expend. Certs.| .. — l 
Other Debs iaeaae eal m4 1,241 106 1181 pha 1081 | sce! in 
ri Loan . oe | 3e4 | 
merican | 7 204 | 455 | 243 | 205 | iss | ir) 
j 


Temporary Advances 
| or 165 | | 168 Lr 





654 |5,872 7,435 | ‘a035 oss | 789 
Other Capital Linbitsies| “St 87 | 49 46 


loon (1am 
{ Total Liabilities......; 71) | ‘pan | le Hea | nm '1 
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POSITION OF THE FLOATING DEBT, Seem over British industry, but over the whole field of interna- 
ces Out Mar. 25,'22, Mar. 51, ‘32, Mar. 24, ‘25, Mar. 24, '25 tional exchange. Its effect is dual, psychological and 

material. Up to the New Year confidence and belief in 
stability were growing. Now uncertainty, lack of confi- 
dence, instability, and all the psychological tendencies that 
hamper the expansion of production and trade have been 
restored. As to the material effects, the fillip given by 
the Ruhr affair to our coal and iron and steel! industries 
looms large in the Press and in the public eye. But it is 
but a flash-in-the-pan consolation for the slackening of the 
pace of demand over a wide field and the more lasting 
effects of a contraction in general trade. Our coal mines 
and our steel works are mercifully busy in supplying what 
Central Europe must consume or cannot produce; but our 
textile industries are feeling the blow of heavy cancella- 
tions of Continental orders, while a vision of the contrac- 
tion of international trade that may be involved is aroused 
by the falling off in the demand for homeward freights 
which shipping is already experiencing. The new crisis 
in Europe has reduced the power of purchase over an im- 
portant area; and producers in other countries who lose 
customers on the Continent cannot buy so. freely of the 
products of British factories. Once again, the breach in 
the circle of international trade has been widened, and its 
widening must be felt, sooner or later, by British trade 
with almost every quarter of the globe. Day by day the 
brake is applied to what otherwise might by now be grow- 
ing into a substantial trade recovery. 

But serious though the direct and indirect effects of the 
Ruhr adventure are upon economic life in this and other 
countries, they are of relatively little importance ccmpared 
with the ultimate political fears which it has aroused. The 
really grave disappointment of the past quarter is this : the 
year 1923 began with hopes of a restoration of peace and 
confidence in Europe; the first quarter ends with the 
European sky as full of menacing clouds as at any time 
since the war. Nor at present is there any sign of the 
clouds breaking. When the year 1922 ended the world 
was watching, wistfully, perhaps, but not without hope, 
for the dawn of real peace and stability in Europe; now 
that the sun has risen fully on the New Year 1923, we 
find ourselves gazing into a whirlpool of unrest. The onl) 
hope of peace, as we have maintained in season and out, 
is through the substitution of international co-operation for 
the system of jealous nationalism and arbitrary dictation. 
The machinery for international co-operation is ready to 
hand in the League of Nations, but as yet France stands 
aloof because she can see no assurance of the physical 
security which is her natural aim. As yet, statesmen 
have not devised a plan of settlement under international! 
guarantee that will satisfy French requirements in the 
matter of security and payment. The task should not be 
impossible, if the will to peace is as strong in France as 
it is in this country. Up till now the sympathy with 
French sufferings and difficulties, which dies very hard 
in this country, has backed the British Government in its 
attitude of passive neutrality. But the realisation of the 
danger to the future peace of the world grows apace, and 
as it grows, benevolent passiv itv becomes every day a more 
















































ding— 
Advances by Bane ot Demamte 140,895,000.. 147,301,500: 172,261,500.:— 1,050,000 
Advances bY 7 Nstanding .. 893,861,000. 882,219,000. 630,955,000. .— 9,835,000 


oral Floating Debt ....1,034,756,000. .1,029,520,500... 803,216,500..— 10,885,000 














THE PAST QUARTER. 
Tur coincidence of the end of the financial year, and the end 
of the first quarter of the calendar year, with the Easter-tide 
holiday, invites retrospect. But when that task is under- 
ssken, and the question impartially reviewed as to how 
far the first quarter of 1923 has borne out New Year hopes, 
the best that can be said is that general disappointment 
has been but slightly admixed with relief. Once again, 
as so often in the past four years, hopes of accelerated 
economic progress have been confounded by the problem 
of German Reparations. It would, indeed, be difficult to 
pen any review of the past quarter into which Reparations 
and the Ruhr did not obtrude themselves as frequently as 
King Charles’s head crept into Mr. Dick’s memorial. 
Disappointment began with the very first week of the year, 
when the Paris Conference broke up with dramatic quick- 
ness, and there followed the French advance into the 
Ruhr, tne effects of which have entirely overshadowed all 
other events in a quarter which has been by no means 
devoid of other notable happenings. Among the latter the 
chief is, of course, the agreement between Great Britain 
and the United States on terms for the funding of the 
greatest international debt in history. It is not with com- 
placence that any nation can look forward to the payment 
to another of between £30 millions and £40 millions 
annually for sixty years. But the task is within our power 
to perform ; the promise to do so is a much-needed example 
to the world of the restoration of the sanctity of contract ; 
and most of all, the removal of this source of misunder- 
standing and bickering from the realms of controversy has 
smocthed the path to an Anglo-American friendship and 
co-operation which becomes the more precious and the 
more vital the darker the European sky appears. In 
other spheres disappointment and satisfaction are curiously 
intermingled, In the sphere of public finance, revenue has 
flowed into the Treasury so unexpectedly well that the 
financial year which ends to-day bids fair to leave the 
Chancellor with a surplus of £100 millions. But on the 
other hand, in the Departmental estimates presented to 
Parliament during the past few weeks the new economies 
lor next year are insufficient to permit any hopes of sub- 
stantial tax-relief in the Budget shortly to be introduced. In 
the sphere of industrial production, the absorption of un- 
employed into industry has continued. Between Decem- 
ber 19th and March 19th the total of men on the live 
unemployment registers fell by 168,g0o. But even 
here the rate of progress is less satisfactory than the indi- 
cations of the late autumn led us to hope. Let us glance 
at one more sphere—the Near East. At the New Year a 
grit Ol peace from the Lausanne Conference was confi- 
“ently expected, After delay and Turkish procrastination, 
that Conference also broke up in failure, though, happily, 
“ser counsels have prevailed at Angora, and hopes of 


Allied peace with Turkey are now once more near to 
iTuition, 


and more precarious poise. A quarter that ends with 
such grave thoughts as these uppermost In the public mind 
is a bad beginning for a year of hope. 
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Having glanced around quickly here and there, we come 
ck inevitably to our King Charles’s head. Politics, 
trade and industry, both domestic and international, have 
been dominated by the events in the Ruhr Valley, their 
mmecate influence and their ultimate significance. It is 
“ifhcult to trace with clearness the effects of this aggrava- 
nant thee Continentai unrest. When a possible cause of 
eacaeae a kind stares one in the face, it is easy to attri- 
aa lat Cause every trouble and disappointment that 
oe ; Yet there is no risk in venturing upon the general 

ment that, had the Paris Conference ended in a 


practical Reparations agreement, instead of leading to the 
uhr adventure, the 
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pute the centention that the deleterious effects 
uhr occupation are already spreading, not only 
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A GREAT NINETEENTH CENTURY LIBERAL. 


Hisrory never repeats itself; but it often fobs us off with 
quite passable imitations. This reflection will occur to 
all who are reading Mr A. G. Gardiner’s admirable bio- 
graphy of Sir Wm. Harcourt,* for one of the chief im- 
pressions conveyed by the book is that, while the actors are 
those of a past generation, the problems, whether personal 
or political, are akin to those of the present day. It needs, 
for example, very little alteration in certain passages deal- 
ing with the Liberal split over Home Rule to make them 
quite up-to-date. Thus, after the Election of 1886, Mr 
Gardiner writes :— 


The absorption of the Whigs in the Conservative system seemed 


very natural development of the near future, but the submer 
vence of the Radical Unionists was still unthinkable. It was not 
many years since the advert of the republican ex-Mayor of Bir- 
mingham to Parliament had seemed as ominous a portent as the 
appearance later of Keir Hardie in a cloth cap, and his name had 


lost little of its terror for the propertied classes. and especially for 
the landed aristecracy, who formed the back’ one of the Conserva 
tive Party..... That, having taught Gladstone a lesson, and 
perhaps expedited that final retirement which had been threatened 
since 1874 and seemed now so long overdue, he looked to the 
reunion of the Liberal Party as a strorz possibility 1s evident from 
his communications with Harcourt 

Again, when Chamberlain taunted the Gladstonians with 
the prospect of wandering in the wilderness for 40 vears, 
Harcourt replied: ‘‘ Oh, ves, but that happened to the 
Chosen People,’’ and added, pointing first to Chamberlain 
and then at the Treasury bench, *‘ they did not follow the 
first man who invited them to go after the flesh-pots of 
Egypt.”” The analogy needs no elaboration. 

But Home Rule was not the only subject on which the 
Liberal party has failed to agree within the past 40 years. 
Indeed, Mr Gardiner’s second volume rather yives the 
impression that Liberalism has latterly been in a chronic 
state of disruption—-a condition which, after all, may be 
as much a sign of vitality as of decay. The controversy 
over foreign policy at the time of the Imperial League, on 
which Mr Lloyd George has recently been chaffing Mr 
Asquith, is another of these perennial subjects which divide 
all classes and parties. But on the Rosebery-Harcourt 
controversy, from the time of the struggle for Liberal 
leadership to Rosebery’s final retirement, we cannot antici- 
pate the final verdict of history while so many of the actors 
are still living. Allied to this is the subject of peace 
Harcourt never shirked or repudiated the 
title which some of our erstwhile jingoes are claiming 
to-day—that of Little Englander—but fought the battle 
of retrenchment against all and every vested interest with 
a relish for the fight and a persistence that would have 
made him invaluable during the past four vears. Experts, 
whether naval, military, or civil, were his pet aversion, 
and when at the Treasury his battles with his colleagues 
were carried on in a way that showed that he, at all events, 
meant to justify his description of himself and Gladstone as 
the last of the economists. 


and economy. 


Even at the moment of his great Budget of 18g4—the 
achievement which has stamped his name on the all too 
short roll of Britain’s great Chancellors of the Exchequer— 
he was not immune from opposition within his own camp. 
Harcourt’s intention had been not merely to reform the 
death cuties, but also to inaugurate a graduated income- 
tax. This part of his scheme was opposed by his 
collaborator, Mr Alfred Milner (now Lord Milner), and was 
abandoned except as regards incomes under £500 a year, 
which were relieved by the system of abatements. His 
main task, however, was to put real property, which had 
hitherto been exempt from probate duty, on the same 
footing as personal property, and to consolidate the 


imposts charged at death under the title of est 


ate duty, 
chargeable on 


aggregate wealth and graduated according 


* “The Life of Sir William Harcourt.” 


Gardiner. Messrs. Constable 2 Vols. By A. G. 


to the total amount. 
great trepidation by the Prime Minister, Lord 
who framed his objections in a memorandum, 
Gardiner was not at liberty to publish. 


court is prepared to risk the opposition of those wt 
themselves deprived of monopolies which they ought 


sions ”’ 
the men under £500 per annum seems to him not 
important, for they are ninety-nine hundredths of 
population and nine-tenths of the voters, and as to thei; 
gratitude, the only way to secure it is to deserve it: ti 
support of the masses is hardly likely to be won 
‘* appearing as the defenders of the fiscal privileges ang 
exemptions of the wealthy ”’ 
of taxation of capital, he points out that it is superabundan 
(the rate of interest was almost at its minimum 
ing outlets abroad; art collections had been sold, but 
had become more available to the public than before: 
‘*] am sorry to say that a large proportion of them hay; 
passed into the hands of public institutions where th 
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his scheme was accepted with 
Roseber, 
which MI: 
The substance of 


some, at all events, of his arguments jis evident from 
Harcourt’s trenchant reply. ” 
Against the fear that the Budget would * array proper 


against us as our active and alarmed adversary.” Has 


10 hind 


y ner 
4k Lie Ver 


to have possessed, and the privileges which enrich 4) 


4h UI¢eT 


at the expense of their poorer fellows, and he adds a home. 
thrust about the young men who “‘ have great posses. 


; the ** only compensation ’’ in the friendshi: 


e 
au, tiit 


s 


; in answer to fears of the effect 


, and seek- 


will never pay death duties at all’; he cannot reconeih 
himself to an unequal incidence of taxation in order to 


avoid breaking up large properties—‘‘a_ fine old Tor 
doctrine "?; he is not concerned for the fate of the part 


ee 


funds, but what he cares for is to ** establish principles 
of fiscal equity which are worthy of the Liberty party, and 
which if defeated to-day will have a_ resurrection here- 
after.’’ Finally, he demanded that the two memoranda 
should be discussed by the Cabinet, but as Harcourt mad 
a modification in the scale of graduation, Lord Roseber 
declined the ccmbat. 

The Budget of 1894 was not at first a great revenue- 
producing instrument, nor was it a fiscal revolution. But 
by putting real and personal property on an equal footing, 
aggregating property left at death and imposing 2 
graduated scale, and by introducing graduation into the 
lower ranges of the income-tax by rebates to small 
incomes, it established the principles on which our systen 
of direct taxation subsequently developed and became the 
most potent instrument in any country of the world tor 
adjusting national burdens to the capacity of the tas- 
payer. 

The bluntness and freedom of speech of Sir Wm. Har 
court’s letters in this and other episodes—including som 
sharp passages of arms with Queen Victoria hersel!— 
explain the rather common conception of Harcourt as @ 
cantankerous and biting controversialist, and an obstinate 
and very exacting colleague. 

The revelation of Harcourt through his own letters and 
papers does, indeed, explain why the reversion of Glad- 
stone’s Premiership, which he had every reason to expec! 
would be his, fell to another. A Chancellor of the Es- 
chequer who forwarded lists of battleships to a colleague 
with the remark that they ‘‘ will delight your Jingo sou, 
Or in more serious vein to Spencer contrasting the lo 
Estimates of the Tories with their own adds, ‘I suppe* 
they had some control over their people. We appeat ' 
have none,’’ not unnaturally made many enemies !0 ” 
course of a long and boisterously vigorous career—#° 
even estranged at the critical moment his close friend 40 
colleague, John Morley. 

But the net effect of Mr Gardiner’s labours : 
reverse of disparaging. On the contrary, he has dra 
the portrait of a man who, with all his weaknesses, ** 
one of the great Liberals of the nineteenth century. - 
court throughout an exceptionaily long political career we 
overshadowed by Gladstone. Mr Gardiner has not only 
restored him to his proper place in recent history, 
has unfolded to us a man full of energy and the a tee 
battle, an indefatigable worker, possessed of a nore 
wit, a first-class Parliamentarian, an inspiring leader = 
departmental chief, and if at times his correspondents a 
have suffered from the profusion of his epistolary — 
his written words have made him live again 10 the page 
of the biography of the season. 
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THE PROGRESS OF THE AUSTRIAN EXPERIMENT. 


Seneca! 2. eal aa 
rue League of Nations is issuing a long official account 


the progress up to date of the League scheme for 
-estoring Austria to a sound economic position. This 
document is too long to reproduce in extenso, but the 
asteh ts from it, which we give below, make a more or 
sce connected story, and will fill in some gaps in accounts | 
\ustrian progress that have already been printed in the | 


of : 
Fconomist :— 

rhe Geneva Protocols, embodying the League of 
financial reccnstruction of 
October = 4, 


December 31, 


scheme for the 
signed on 1G22. In 


scheme up to 


istria, were 


Nati 1 = 
\ - 
the execution of the 


24, three mains periods may be conveniently distin- 
guished :—(1) The period before the negotiations for the 
external loans (roughly, October, 1922, to January, 1923); 
>) the period during which the external loans are being 
nevotiated and raised (this may, perhaps, cover a large 
part of 1923); (3) the subsequent period till the end of 
1024, when the Budget should be balanced. The first of 
these periods may be regarded as closing with the meeting 
the Council of the League and its Austrian Committee 
from January 29th to February 3, 1923. It is the object 
of the present article to describe the 
between the signature of the Protocols and this date. 


} 
ity 


{ 


progress made 


Tue Reconstruction Law. 


\ustria was required by Protocol IIf. to draw up 
‘\ithin one month, in collaboration either with the Com- 
missioner-General or with such provisional delegation ot 
the Council of the League as may be appointed, a pro- 
vramme of reforms and improvements, to be realised by 
stages and designed to enable Austria to re-establish a 
permanent equilibrium of her Budget within two years.”’ 

rhe delegation appointed for this purpose arrived at 
Vienna on October 17th, and worked there continuously 
till December 15th, after which the Commissioner-General, 
Dr Zimmerman, The Austrian 
ment drafted a Reconstruction Law including provision 
for economies (administrative reforms, reorganisation of 
Siate enterprises, &c.) and for new taxes (higher Customs 
duties, consumption taxes, direct taxes, and taxes on 
business transactions). 


took charge. Govern- 


Its terms, as amended after dis- 
cussion, were agreed with the Delegation, and the law was 
passed by a majority vote on December 3rd. In addition, 
a detailed programme showing the maximum expenditure 
permissible under each main heading and the estimated 
revenue, at different periods till the Budget was balanced, 
Was agreed between the Delegation and the Government. 
The expenditure allowed under this programme its at the 


annual rate of* :— 


January, 1923 ........000. 


v1 


569.7 million gold crowns. 


1) eC as ; ‘ 
January, 1924 ........0006 477.9 ‘i + - 
July de” Sila cata ee - Mi % 
December ., ....... ee - 


lhe estimated revenue receipts in 1924 exceed the latter 


figure, but the yield of new taxation is difficult to calcu- 
‘ate. A margin was therefore allowed, and with this 
margin the Delegation was satisfied that the programme, 


_— ’ 
A properly 


‘y executed, was such as to offer a prospect of 


Budget equilibrium by the end of 1924. 


Law to Conrer PLENARY POWERS. 


, The Austrian Government was also required to “lay 
CTO he j oa . ° 
‘tore the Austrian Paraliament a draft law, giving, 
Curin 


"Ng two years, to any Government which may then be 
7 Power full authority to take all measures within the 
— of this programme which in its opinion may be 
~“®ssary to assure at the end of the period mentioned the 


* Excludi 
January, ; 
Correspon 


ng the contribution to local administrations amounting in 


ding increase in the estimate of receipts. 





















923, to 30 million gold crowns, which is compensated by a 


re-establishment of budgetary equilibrium without there 
being any necessity to seek for further approval from 
Parliament.’’ 

This law was necessarily a constitutional law, requiring 
a two-thirds majority, and this involved agreement with 
the Opposition parties. In the form in which it was 
ultimately passed the law creates an extraordinary 
Cabinet Council, consisting of members of the Govern- 
ment and 26 members elected by the National Council, so 
as to give representation to the different political parties 
in proportion to their numbers. Most measures in execu- 
tion of the programme can be taken directly by the 
Government under the Reconstruction Law, but some of 
the more important measures, as well as any modifications 


| of the programme considered necessary by the Govern- 


taent, must be approved by this Cabinet Council. These 
discussions are, however, limited to eight days, and in 
certain cases to three days. ° 

NEW 


BANK OF ISSUE. 


It Was an essential part of the League’s scheme that the 
issue of paper money by the Government to meet. its 
expenditure should cease, and that for this purpose a new 
bank of issue, independent of the Government, should be 
created and should alone have the right of note issue. 
The necessary legislation, including the new statutes 
of the bank, was passed by Parliament on November 14th, 
and the inflationary issue of notes by the Government 
ceased on November 18th. The capital of 30 million gold 
crowns required was duly subscribed and the new bank 
opened its doors on January 2nd. The bank is under the 
control of a board, which includes no officials, and, with 
the exception of its president, Dr Reisch, all its members 
are elected by the shareholders. 

The operations of the bank are purely commercial. 
Neither the Federal Government, the Provinces, nor the 
municipalities issue paper money, or can have recourse 
directly or indirectly to the funds of the bank for their 
own needs without paying in gold or securities the 
exchange value of the notes received. The issue of notes 
will be kept within fixed limits, the metallic cover being 
increased by stages from 20 to 334 per cent.; this cover 
does not apply, however, to that part of the fiduciary cir- 
culation which represents loans previously made to the 
State by the Austro-Hungarian Bank. 

The first balance-sheet of the new bank shows a satis- 
factory position. As against liabilities of 4,471 milliards, 
viz., fiduciary circulation 4,054 milliards, current accounts 
417 milliards, we find realisable assets of 1,195 milliards 
in gold and securities. The commercial assets amount to 
732 milliards, and the Treasury bonds remain at the same 
figure—2,558 milliards—as in the last balance-sheet of 
the old bank. The reserve in gold and foreign securities 
therefore amounts to 26.7 per cent. of the liabilities, or 
6.7 per cent. more than the obligatory percentage under 
the statutes. For various technical reasons the position 
is in reality more favourable than these figures indicate. 

This result is due to the absorption in the new bank 
of the ‘‘ Devisen-Zentrale.’’ This was formerly a 
separate organisation under the Government, through 
which operations in foreign exchange were centralised 
and controlled. Owing to the return of confidence, the 
supply of foreign currency—at a rate of exchange w hich 
within narrow limits remained stable—proved largely in 
excess of the demand. The “flight from the crown ’’ 
was replaced by a return ‘ flight to the crown.”’ Foreign 
securities and currencies previously hoarded were brought 
back and converted into crowns. 

Commercial operations previously conducted in foreign 
exchange were again conducted in Austrian crowns—now 
become one of the most stable currencies in Europe; and 


quate for the requirements of the market. 
notes were printed, but, unlike 


no less than £ 4,000,000 by the end of the year. 





the gold value of the currency in circulation proved inade- 
! Additional 
those printed up to 
November 18th, every additional note was covered by its 
full value in additional reserve of gold or foreign currency. 
The result was that each of the 4,000 milliard notes 
circulating in January was better secured than the 3,000 
milliard in November; and the value of the reserves of 
the Devisen-Zentrale rose from £700,000 in October to 
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FinANCIAL POSITION. term loan of £3,500,000 was issued in the form 
of one-year Austrian Treasury bills, and is preliminary 
to the long-term loan of £.27,000,000 out of whin 
it will be redeemable. To secure its due repavment 
as well as that of the Austrian interim loan “ 
certain Italian, French, and Czech credits which are alc 
repayable out of the later loan, and fall within the tots 
maximum of £27,000,000, the gross receipts of th 
Customs and tobacco monopoly are being, and will be. paid 
direct into a special account under the control of the Com. 
missioner-General, who is_ responsible for 
sufhicient sums to assure interest and amortisation. 

The original estimate of these returns was 100 milliargs 
of paper crowns a month. This is equivalent to over 
£3,500,000 a year, and was therefore amply  sufficien: 
to cover the interest and amortisation of loans not exceed. 
ing £.27,000,000. But, in fact, the receipts for the first 
four months average not 100 milliards, but 164 milliards 
or at the rate of some 5 million pounds a_ year 
There is thus ample security in Austria’s own assets 
for the service for the full loans contemplated under the 
protocols, on condition that Austria’s general financial and 
political position remains stable. And in considering 
whether this condition involves any risk, it is well to re- 
member that the guaranteeing Powers, and, in particular, 
Great Britain, France, Italy, and Czecho-Slovakia, have a 
strong financial interest in the maintenance of Austrian 
stability, since that alone will prevent recourse being had 
to the guarantees for which they have made themselves re- 
sponsible. 

In addition, the lender to the short-term loan has ; 
full 100 per cent. guarantee from the guaranteeing Powers, 
for the four principal Powers have already agreed to make 
any necessary addition to the percentages they have under- 
taken to guarantee under the protocols so as to complete 
the 100 per cent. for this loan. 

The guarantors for the short-term loan are :— 













































In the period now being summarised, the expenditure 
of the Austrian Government was met entirely by internal 
resources. Up to November 18th, the old inflationary 
methods continued, the Government borrowing from the 
bank, which increased correspondingly the issue of notes. 
Owing to the new confidence resulting from the League 
scheme, this was possible without any of the resulting 
evils of inflation—that is, without any fall in the exchange 
value or in the purchasing power of the crown. Indeed, 
an increase in the note issue was necessary if the crown 
were not to rise considerably in value (an event which 
would have had disastrous economic results); for the 
previous fall in exchange value had altogether outrun 
the increase in the notes, and at the beginning of Sep- 
tember the gold value of the total Austrian currency was 
only 10 per cent. of its gold value in 1919. Inflation 
could not, however, have continued without producing its 
normal ill effects, and when it stopped on November 18th 
internal loans became necessary. The Government suc- 
cessfully raised by January 16th 50 million gold crowns 
on six months’ 8 per cent. Treasury bonds, quoted in 
dollars and secured on the gross receipts of the Customs 
and Tobacco Monopoly, in addition to the 30 million gold 
crowns raised as capital for the new Bank of Issue and 
the 18 million produced by the forced loan. 

With the aid of these loans and an operation based 
upon 74 million gold crowns’ worth of certain gold in 


and 


‘ 

possession of the Government, the deficit was covered 
till the end of January. There remained the balance of 
certain credits advances in 1922 by the Governments of 
France, Italy and Czecho-Slovakia, which amounted 
together to about 630 milliards of paper crowns. It is 
with these funds and certain other limited resources that 
the Austrian Government had to meet its further require- 
ments until the proceeds of external short-term loans could 
be available 

ene TIE ccisccccnccecesdcecceccecesssscens 


CONTROL AND REFORMS. ; 
France ..ee-..- 


The first measures of control were instituted by the dele- NT vctdnnnens in Mian he CnhpeReeeeteeets 244 
gation, which arrived in Vienna on October 18th. A Cuncho-Blovakia ...cccccccccccccccccccccsscccess " 
j . 1 se j eeeeevreeeeoeeeereererrrrer 

special controlled account for the gross receipts of the Belgium ..--+e+seereeeeees 


The Spanish and Dutch guarantees will be available ‘o 
the later loan, in addition to the Swiss assistance. — 
Should the Austrian assets prove inadequate, so that the 
lenders have to fall back on the guarantees, they will not 
have to apply to different Governments. The Govern- 
ments are already, before the issue of the loan, deposit- 
ing collateral bonds with the Bank of Switzerland, and i! 
the occasion should arise these will be cashed automatica: 


Customs and Tobacco Monopoly was opened on Decem- 
ber oth. All the proceeds of loans are paid into a second 
account, also under control, and a system of statistical 
returns was instituted in order to keep the Controlling 
Authority informed of the weekly returns of the gross 
receipts from Customs and tobacco, the operations car- 
1ied out by the Central Exchange Office, the operations 
of the bank, the position of the Central Treasury, the 
total State receipts and expenditure summarised accord- 
ing to Ministries, and the advance estimates of require- 
ments week by week. This information enables the Con- 
trolling Authority to decide how far drafts upon the con- 
trolled accounts are really necessary. 

On December 12th the appointment of Dr Zimmermann, 
Burgomaster of Rotterdam, as Commissioner-General 
was arnounced. He arrived at Vienna on December 15th, 
and began his control on December 16th. He imme- 
diately took up in detail the question of reform with the 
\ustrian Government. It had been agreed between the 
Austrian Government and the delegation that 100,000 
officials should be dismissed before July 1, 1924, 1.¢., 
25,000 before January 1, 1923, and 25,000 during each 
subsequent half-vear. The Austrian Government carried 
out the first stage of this programme practically up to 
time. On December 31st, 23,651 officials had been dis- 
missed, and by January 13, 1923, the number had risen 


GENERAL ECONOMIC AND FINANCIAL SITUATION. 
Austria has not been able to avoid an industrial crs , 
invoiving extensive unemployment. During the ast 
quarter of 1922 the number of unemployed rose fron 
57,849 to 120,525 in December. It was, however, lore- 
seen that this must happen, and when the Council of the 
League approved the plan for the reconstruction of Austria 
special attention was called to a passage in the report 0! 
the Financial Committee, in which it was pointed out US 
Austria has hitherto been living upon public or pry" 
loans, which had voluntarily or involuntarily become gi! 
that the new advances must be used for the re-establisi 
ment of public finances, and not—as in the past— ae 
rent consumption ; that, therefore, Austria would have t 
consume only what she could produce ; and that the — 
alternative to collapse into a chaos of destitution - 
starvation was a very painful transition period o! reform. ; 
On the motion of Monsieur Pospisil, the representa™’ 


sis, 





to 25,494. Dr Zimmermann considers, however, that this ; ; aoe ae ae 

part of the reform programme, which will become more | °! Czecho-Slovakia, the Council of the Le ae gable e 

and more difficult, necessitates—if it is not to dislocate ranean OCTING,, unanimously adopted the gevege 4 con- z 

the whole administration—a general reorganisation. resolution :—‘* The Council recommends os * ned. ae 
: P clusion of treaties of commerce with Austria be haste! me 


Tre Externat Loans. 

Under the Geneva Proctocols, four countries—Great 
Britain, France, Italy and Czecho-Slovakia—together 
guaranteed 84 per cent. of the total loan of 6s0 million 
gold crowns. Subsequently Belgium undertook 2 per 
cent., Spain 4 per cent., and Holland 1 per cent. 
Switzerland has arranged to make advances up to 
20 million gold crowns, equivalent to a further 
3 per cent. Negotiations followed for the balance with 
Sweden, Denmark, and Norwav. The first short- 


° : ‘ven with 
and that the widest possible scope should be given W''". 


the Treaty of Peace to engagements already 
Meanwhile the beginning of reform in public 

not failed to produce a favourable effect upo” 
financial life of the country. While there have bee 
fluctuations in the value of most European curren sas 
Austrian exchange has remained stable. Austra eon 
a long, difficult, and painful road to traverse before ae has 
reconstruction is reached, but at least the first stage ™ 

been successfully passed. 
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INVESTMENT TRUST COMPANIES. 


Tul standing feature in the investment world in 1922 
Hi aint 7 


Ol 


was, of course, the appreciation in the market value ot! 


’ 


nractically all classes of security as a result of the trad 
jenression 


The Bankers’ 
ce 


dex number of security values, which showed practically 


and low money rates. Magazine 


» change on balance in 
cent. in 1922. But this does not affect the revenue of an 


the vear 1921, rose by 13.2 per 


estment trust Company, since profits made from the 
‘sation of investments are invariably transferred to capi- 


real 


or written oft the book value of securities held. 
full effect 


tal reserve, 
Phe bad state of trade, on the other hand, the 
of \ } iat 


tends of industrial companies, might be expected to in- 


fluence the revenue from investment trust companies’ 
dings, in so far as industrial shares are in- 
cluded in their lists. But an examination of — the 


yuunts of seventeen 


investment trust companies reveals 


1 


the fact that revenue in 1922 did not vary much in com. 


rison with 1921, the aggregate net revenue of these com- | 


yanies declining by little over #,10,000, as may be 


seen 
trom the following table :— 
1913. 1920. 1921. 1922. 
any —_ — -- - -__ 
Net > Net 2 Net > Net > 
Revn'e. 6 |Revn’e. G \Revn’e. 6 ‘Revn’e. & 








Trusts. £ % £ % | £ Xy £ ; 
Army and Navy 42,719 94 39,200 104 3,88 104 23,981 li 
British Investment ........ 188,940 14 | 166,871) 15 162,538 15 158,116 16 
Foreign and Colonial... 145,939 8 | 104,219 7 113,336, 7 108,785: 7 
Govmnt. Stock and Other 
POOUIOE ccccccveress 69,011 7 50,564 7 44,464 7 44,361 7 
aso incase’ 36,814 54 34,930 74 33,407 7 34,129 8 
PRISUROMONAL .ncasccevees 54,093 5 45,997 6 | 41,563 6 44,080 6 
Mercantile Investment and j 
SEE. acindinceacens 194,293 7 186,097 84 | 188,222; 9 187,954 94 
IE oon inceuncs 83,932 8 81,718) 9 | 86,739) 9 80,420 9s 
7 53, 13 63,809 14 | 70,787 14 72,490 15 
13 73,688 13 74,154, 14 73,843 14 
518 64 45,221, 7 37,918, 7 37,515 7 
; 7 46,890 64! 42,748 63) 43.223 64 
5,57 7 64,869 6 60,173) 6 61,666 6 
Railway Share ..........0. 48.907 5 66,464 5 54,205 5 52,225 5 
River Plate and General .. 48,431 11 53,662, 10 47,441 10 50,807 11 
Scottish Amer. Invest. .... 160,927 18 149,222) 18 146,991 18 154,809 18 
United States Deb......... 59,472 10 64,879 124 59,302, 12$ | 59,915 124 
1,433,405 1,338,300 . 11,298,874 . 11,288,320 


ese Companies show a reduction in net revenue, 
tof which is a result of the rise in the New York Ex- 
change, which has lowered receipts from American invest- 


nts, but five of these nine, nevertheless, increase thei: 


‘Of cividend on their ordinary capital. Altogether seven 


mpanies make a higher distribution. At the meeting 
the Metropolitan Trust, in February, Mr Robert 


h.eming, the chairman, in announcing the increase in divi- 


Abdali e Al 
I 


g 
ad irom 14 to 15 per cent, said: ‘* I had a feeling that 


+ . 1 


Was hardly a year tor increasing dividends, but we 


made, as usual, a careful estimate of what we might expect 
tie year on which we have now entered, and, as there 
©@ not seem any likelihood of our having to reduce it next 
we thought vou would not object to receive the 15 

ent. for 1922."’ None of the increases in net revenue 

os ae but, as in the case of the Metropolitan, prospects 
. ~ current year have probably been taken into account 
airectors who have raised dividends. The revenue of! 


Mvect: 
invest 


nent trust company is received after deduction 
me-tax, 


ah A part of it is liable to corporation profits 
‘, and 


several of the companies have again divided their 
,, counts into two parts—account ‘*‘ A’? and ac- 
“e9 aoe rhe *‘ A’ account is credited with revenue 

1 has not borne corporation profits tax and debited 

;.. caministration expenses, debenture interest, and pre- 
“tence dividend, and the balance transferred to the “ B’’ 
to which 1s credited other income. 


S 


unt, - 
I ; Revenue for 
22 is onlv 


cee o neo below the aggregate for 1920, the 
fnced sees a, NEVO trust companies have experi- 
than the ented Ans ar. But it is more than £ 120,000 better 
eas seleeuedaiaa ie ee compares favourably with the 
ome-tax - tes n allowance is made for the increase in 
teil oat idends for 1922, it will be seen, are tn 
ees higher rate than in 1913. Since the 
tax. and ac since 's received after deduction of income- 
tid less income — interest and preference dividend are 
-tax, the proportion of net revenue avail- 


— 


has now had time to make itself felt upon the divi- 
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1 


able for ordinary shareholders is larger when a hi rat 


of tax is in 


rate. 


a better rate of dividend from the same amount of 


” => 
force, and smaller when the tax is at 
That is to say, the ordinary shareholders can receive 


a low 


+ 
LaNXt 


profits when income-tax 1s high. 


Phe next table shows the amounts placed to reserve 
out of revenue and from profits on sales of investments, 
total reserves, the book value of investments and_ the 


margins earned on ordinary 


| 
| 


j 


land Colonial, the Premier, and the 


stock Cuil h ot tne past tw 


VCal _ 


laced to Reserve, &c. 





: a 
— From Total Va »  barned 
Company. " a Realised R * ~. |Ord. 8 
Revenue. Profits. serves. Inve 
1921. 1922. 1921. | 1922. 1921. 1922 
Trusts. £ £ £ £ £ £ 

Army and Navy bis 7,000, 7,000 2,710 8,087 225,1521,217,202 143 149 
British Investment ‘ ’ 1,130,000 5,428,222 195 184 
Foreign and Colonial 14,000 10,000 6,599 632 735,0003,144,.866 84 75 
Governments Stock a : a ah 80,000 1,987,675 82 77 
Guardian 6,661 3,462 ‘ 1,140,511 10° ll 
International , i“ 6,101 4,636 16,702 8,387 1,801,377 75 76 
Mercantile Investment and 

General.... arachavtiens 25,000 25,0°0 375,000 6,532,383 11°7 113 
rr as — 303,750 5,109,919 11°3 10°2 
Metropolitan* ........... a nd 440,000 2,135,146; 17-4 17°6 
North American*.......... 11,500 11,5C0 525,000 2,622,053. 15°38 156 
I se ae re aa 1,733,054, 77 72 
a Si a 5 ad a 12,012:1,524,424, 90 79 
Railway Debenture....... 5,480 7,123 112 8,769 266,000 2,276,186 7°5 73 
Railway Share ............| 4,902 5,196, 6,189 2,804 190,000 1,283,851 6 ) 
River Plate and General*..| 5,000 5,000) 4,402 12,470 145,000 1,005,925 12°7 $ 
Scottish American Invst.*. .| 20,000; 20,000, 845 . 940,000 4,529,675 2¢ 21:0 
United States Debenture*..| 2,000} 1,000) 8.242 25.572 315,C00 2.130.865 1 137 

* No detailed list of investments published 


-rohts on 


realisation of investments, in the case of a 
trust company are legally considered as a change in capita! 
funds, and do not enter into the income account. Wit 
a financial company they are regarded as revenue 
The last two companies in our list are nominally financial 
companies, but the distinction is nowadays purely nominal. 
The amounts placed to reserve out of revenue last yea: 
were smaller in the aggregate than in 1921, but profits 
on the sale of investments, where shown, were larger. 
thy 


show little change as compared with 


Reserves fees 
the book value of investments is higher than it was a vear 
three companies, the Foreiv: 
Railway Debenture 


and General Trust. Most of the reports state that invest- 
but the 


ago, with the exception of 


ments show a deperciation on the book value, 
practice of giving the percentage depreciation in the re- 
port seems to be falling out. At the annual meetings, 
however, chairmen were not slow to point out that the 
depreciation has been greatly reduced in the twelve 
months, and in some cases wiped out. The chairman of 
the Railwav Debenture Company, for example, stated that 
‘‘the values of our holdings have improved by about 10 
per cent., and we are therefore glad to be able to report 
that the ordinary stock is now fully represented by assets. 

This is all to the good, of course, and the appreciation con- 
siderably strengthens some of the weaker balance-sheets, 
but to quote Mr Robert Fleming again, “ fluctuations in 
market value of the securities held in the trust fund are of 
minor importance. The main thing is the divisible revenue 
which they yield,’’ and depreciation only becomes serious 


when it results from loss of revenue-producing power in 
some part of the invested capital. 


See 


ri 


see ange en te eA SINR AAA OATES iy aN” 
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eo 
; 7 ’ ua. 
: rere 
: . . : } > -eference f the nihiie i. 
; We conclude with a table of share prices and yields :-— tioned by the preterence Of the pubi: ‘for Russian 
i 7 Ce ee ee ee as against foreis gn currency, with which t] Maoir: 
Prices of 1922. Price March 20, March 26, | of people were unfamiliar. lhe adverse tata ce of thy. 
npany -_ sens. = __. | extreme rise on prices and its general economic effect 
Highest Lowest. 1914. Price. Yield. Price. Yield. | such that it became imperative to provide some {; — 
a ——___——_—_—_ ——— eT. 6s af stable medium of exchange if banking business was 
rmy & Navy 5% cum. pref., 91 6m '106 | 7 16 9 9 89 (5123 9] 6 at all. An attempt to put a new { 
a... wwncinermen 1074 1774 | 112 9 6 9133 8 2 3 carried on ata . pt 0 | A new cu 
arid British Investment def... .| 269 2134 259, 2374 6 6 3 4 oi ; eirculation Was, therefore, decided upon, and 
Fe _ Do 4 ——s oo pret. mh oh 105 | 512 3 State Bank was authorised, as we have seen ajy . 
i - Foreign an Hw. inves 1 G1 . ; } } } 
ai non-cum. pret. acehees 89 7 108 | 8% 6 1 3 89/512 O} ice Hanknotes denominated in gold. The ne 
| Do def santieaiientn DD 8 1344, 94) 7 8 3 106; 612 0 - ie oma 
ft: Gov. Stach end Other Ges the ** chervonetz ’’ was chosen, and notes issued , 
ah ae a... 379 167 3 a ae ae ana ie Wh ah; 
Ta oe - =i. |S 3 3 Bk $15 9] nominations of 1, 2, 3, 5, 10, 25, and 50 “ chervontsy,” 
eaet C Oe eee . 2 = ‘ : B a - ; 
3h Guard Investment, 44 ° the issue of these banknotes is strictly controle 
BF ed ‘ont. eta aa 60 94 6 618 6 7% 676 ee : aes Retin tein * ' 
ie ae. 109 76 a | 7% «46917 3 111g; 7 3 : cover of 25 per cent. of their lace value is need 
m ‘ al 44 % cum .| 7 554 &6 59x/'712 6 75x|6 0 manag 19 xchange. take: ‘ 
. wee International 44 % cum. pref.; 7, | 34 | | sex 1018 $ Tx|713 9] Precious metals or foreign exchange, taken at its g 
b: Merc. Invest. and General 5% ; = al ne e a3 value, while the balance must be secured by short te 
r GS S } . M J ; 
: po orien were ; a4 108} os 119% #10 9 1soix 6 6 3} trade bills, marketable goods or other short term oblig 
Merchants’ 4 % cum. pref... 7 56 8 6 62ix 6 8 0 7 (534 31 tions. It follows, therefore, that notes mav pot 
i IS scotxeeatwens ..| 129 993 126 | 106x 8 9 3 1315 7 4 6]. . oe hot 
/ Metropolitan ord............. 230! 175 | 2264x195 7 3 6 2284 6 : : issued in order to provide funds for the Exchequer. 
a, oe i =i es : S08 Fas 6{ except by special authorisation of the Council 
i Premier Investment ord 81 614 = se 1011 3 8ix|8 0 6 People’s Commissaries and on such advances 
| Do 5 % cum. pref 79 62 718 9 7%\/6 9 6 7 acti ne ee 
/ Do 44% deb......... si 832 64 294 | 650 8 |6 O : secured up to 50 per cent. in 2o1d or prec 1OuUS Metais, 
/ ee wecng....) i = oe | 70 eas : - 4 oui 3| the balance by short-term Treasury Bills, expressed 
Railway Shre. 74% cum. pf..| 107} 965 1264 | 1034x 7 5 0 1055 73 . gold. 
d. sto —_ _ D 7 3 73x : . : he 
} eae tees a = - . m= t6 so For the purpose ot assessing the value o the 
ref. 80} 63 7 | 6 |610 6 8 (512 6] woppring . issue and for generally supervis 
5 = gia 137, | 107) | 187 | 1114 819 3 1503 7 6 3] SeCUTING the new note Issu ‘ g 
a the bi ink’ s issue department, a speci: al board of iss 
a ote a Bae 7 ; ; ; "ea cas 0| been set up. It is composed of the following members 
U.S. Deb. 54% cum. pref. . 8 | 71 | 106 | 72 #712 9 9 6 3 6] Nr Scheinmann (President of the Board of Directors 
Do ord. (£1) 16m) ola | lek 2x01] O lax 910 0 Mr A. Scheinma (Presiden es 7 
, -| the State Bank), Mr N. N. Kutler (Minister of Ag 
\ curious commentary upon investment fashion at the | and Assistant-Minister of Finance under the old régime), 









































accorded to the flotation of 
Investment Trust, the underwriters 
half the total issue. 

So far as prospects for the current year are concerned, the 
outlook for revenue is good, but the return on new invest- 
ments will be lower than in the past two or three years. 
In the event of a trade revival there may be some decline 
in capital values, but this should not be large, and in 


moment is the poor response 
he Second Mercantile 
if W hic! 


‘ 


received over 


ie + an a > NE - 
+ 
so eae set 


4 iny case, as we have pointed out, it is of no great moment. 
&., 'o trust companies, whose principal object is the distri- 


bution of risks and the maintenance of a steady income. 


en 
ee 





THE NEW RUSSIAN CURRENCY. 
Pry Bank, 
rccount in last week’s Economist 
of October 


i new currency called ‘* 


Russian Soviet State of which we gave 
, obtained the taht, by a 


I, 1922, to issue banknotes in terms of 


some 


; 
cecree 


Oe aR area mee 


chervontsy.’’ * In official phrase- 


ae 


** chervonetz ’’ is said to contain I 


and 78.4 doh ”’ 


ology, 1 zolotnik 


of pure gold; and without wishing in any 


way to controvert this statement, we may add that the 
hervonetz "’ is equal to 10 gold roubles, or 


slightly over 
-iS gold. 


When the Soviet State Bank was originally founded, 


here was no intention of forming an issue department. 
But the chaotic of the 


state which fell to 


ess than 1 20,000,000th part of its pre-war value, was 


paper currency, 
ot overcome by the creation of a new 1923 paper rouble, 
to the old roubles, and de- 
preciation merrily, business 


and 
iw last week, the bank began to accept paper 


qual one million of 1921 


continued Banking was 
we 


deposits, 


ery dithcult under such circumstances, as 


rediting the depositors with their gold equivalent at the 


irrent rate. Upon withdrawal, 
ut In paper at the 


s se ce 
aepreciation 


the deposits were to be 
‘ gold 


also 


money rate then 


led the bank 
quantities of foreign ex hange 
ring 


ruling. 


ioreover, currency to 


lase considerable 


and 
a “* flight from the rouble,”’ it 
pressing problem by stimulating the purchase 
the part of the 
that the gold rouble was 
ng the price of gold by 
ri -of Ry iz oO Soin, 
th t of ee gold coin was out of all proportion to 
e actual depreciation o : 
| mere ition of the paper rouble as judged by 
€ prices « ther com 
} other commodities, and it was partly condi- 


vold, 


and in encour: iL 
cated 
of Rus 


vold co} 
Fol om on 









public to such 


at a premium often 
30 per cent. 





This rise in 










Berean eC a ee 


ae 


‘ Chervonetz "’ in the singy] ' ; 
¢ singular becomes ‘' chery: ntsy '’ in the plural. 














Mr V. Nekrasov (Minister of Ways and Communications 
and Minister of Finance in Kerensky’s Cabinet), Mr Za 
will (representing the People’s Commissariat for ir 
and Professor Yurovskvy. 

The following valuations have 
securities serving 


~ 


decided 


for 


been 
assessing the as cover 
issued :— 
1. Gold is accepted at its full value (100 per cent.’ 
2. Merchandise at not more than 
market value. 
3. Russian and foreign securities belonging to the! 
at not more than 75 per cent. of their market price. 
4. papers the bar 


50 pe r Cel 


Bills and other commercial of the bi 
clients, expressed in gold, at not more than go per cent. 

These notes are redeemable in gold ‘ chervontsy, 
which do not vet exist—but the date at which recempt 
will actually begin has vet to be fixed by special Gover 
ment decree. oo 

The returns published by the bank shew that the issve 
of notes has so far been kept well below the legal 
mum. At the beginning of its operations the issue ce 
ment had at its disposal :— 


Gold Roubles 

Russian gold .......... al 2.000.000 
Foreign gold ...0.....ss00- SREE Ey: Det ee 229 363 

I is ene cbs ee 
Bank of England notes, £125,000 at 865 gold 
MMNDEEE Bicctecentcsecosbeccchessecce SORE 

otal eee eee eee eee eee ewe Cee eee eee 5.146.529 

This total is equivalent to a gold holding of <14,053 


‘*chervontsy.’’ The latest returns available are those 


February 16 last, which have already appeared 

usual column of the Economist. These disclose 1 

lowing position :— st 
(In “ chervontsy.’’) Feb, 16 Ee 

ASSETS 1925. , . 

Gold in coin and bullion........cesssseeceeeseeeeeeees 1.246 469 : 

Foreign bank notes aie cot tiene enene 454,846 ° * 

EE OR CE cnccndcccnevasecsncdeseseesescenesse 240.195 # 

Bills (less 10 per cent. discount) Mirena ndae ees 414,060" a 

Securities covering advances on goods (less 10 per cent -» 1,159,648 


LIABILITIES. 


> 798 00.0 
Bankn: BOB cocceceose eeeeeesesseeesseesseseseereeree*® 2.725 00 
Balance to which notes may still be issued .e.seeeeeeeess ee 
3.500,176.2 
The covering is thus much larger than is require: oe 
but even so, the total of notes issued is very SM™@' S™" 
pared with the gold value of the old Soviet paper CUT’ -* 


‘ 


a hich must amount to over 12 million ‘* chervonts 
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At this point it is well to mention that the Treasury stil 
retains—and exe rcises—the right of issuing paper roubles 
1923 model), and that the new ‘* cherv ontsy om notes are | 
not, as vet, le ‘gal tender for all purposes. The position is | 
in ane ways ‘anomalous, although the existence of special | 
sold’ banknotes side by side with inconvertible paper | 
currency was not unknown in some countries even 
ca. pre-war days. The ‘‘chervontsy’’ notes are, 

owever, legal tender for all payments due to the 
State, and, in the case of Customs duties, which 
are fixed in gold, the State will not accept any 
other form of payment. At first they were at a dis- 

nt with gold roubles, though this has tended to dimi- 
nich as people became gradually accustomed to their use. 
Indeed, the public is beginning to realise that the ne. 
currency is in many respects more conver lent than the 
actual gold coin, for the notes are officially quoted on the 
Stock Exchange, and the State Bank is always prepared 
to buy them at the official rate. Coins, on the ether hand, 
are not quoted, and transactions in them are illegal, nor 
can they be used, like the notes, for payments due to th 
State. At present they appear to enjoy a slight premium 
over ste rling and other foreign notes, with the use of which 
the people are not familiar. ‘‘ Che ‘rvontsy ’’ notes are 
iso use d to facilitate general business, the bank granting 
loans in the new currency repayable in similar notes, thus 


eliminating for both parties the risk of depreciation. 


It is too early as yet to decide as to whether the new 
currency is likely to prove a permanent institution. 
Eventually it seems to be destined to supplant the old 
nuper rouble, and restore stability to the country’s cur- 
rem ‘y system. E verything must depe nd, of course, upon 
the terms of the original decree being carried out to the 
letter, for without this confidence in the notes would clearly 
he impossible to establish. Meanwhile, with a view to 
familiarising the public, both in Russia and abroad, with the 
new currency, the State Bank is prepared to execute all 
remittances drawn in ‘‘ chervontsy *’ free of any commis- 
sion, and also to sell it abroad through its correspondents 
at the fixed rate of £1 = 1 ** chervonetz,’’ thus disregard- 
ing the higher quotation of the ‘‘ chervonetz *’ in Moscow. 
and allowing the Bank’s clients to have the double 


hens St. 





THE CANADIAN NATIONAL RAILWAY SYSTEM. 
(RY OUR OTTAWA CORRESPONDENT.) 


Ix the early days of February the Canadian Cabinet passed 
n Order in Council which brought to an end the long 
nd chequered career of the historic Grand Trunk Rail- 
, and by its absorption rounded off the State-owned 
system known as the Canadian National Railways. Some 
details remain to be completed, but the end of the difficult 
process of amalgamation is in sight. When it is finished 
he Canadian National system, with a total mileage of 
22,6046 miles, will be the most extensive in the world. 
lue of this property as appearing on the books of 
the Government and the various companies who owned 
‘ts component parts is approximately 1,g00 million dollars, 
Which is not far short of the net national debt. 


SO 


The con- 
dated system owns 3,476 locomotives, 3,583 passenger 
“ars, 122,362 freight cars, and 7,719 work and compan) 
service cars. The number of its emplovees last year was 
102,454, and its pay roll totalled $149,426,849. 
qT announcement has just been made that the con- 
solidated system shows for the calendar year 1922 an 
“perating surplus of approximately four million dollars, 
thie result is regarded as eminently satisfactory, in 
{ the fact that the same lines i in 1921 had to plead 
gu ty. to operating deficits of § 
}-,500,000 In 1920. 


a id 


Vieu 


$11,720,384 in 1921 and 
' Unfortunately, this operating sur- 
till only goes a small w ay tow nie meeting the heavy 
‘oad of fixed ch: irges which stands against the system. 

itions to the outside public to-day de mand an annual 
mo ‘of $1 million dollars, and if interest on the numerous 
o ices made by the Federal Treasurv were ch: urged up 
acre stem, a further 20 million dollars would be 

ee nder a plan of strict bookkeeping the total 


deficit on the national railways for 1922 would approxi- 
mate 58 million dollars, and while the improvement of the 
situation to the tune ot 303 million dollars 
last two years is considered a 


recorded in the 


coe hopeiul augury, the 
inevitapie drain which the system must tor some vears 
; . 5 1 * = ' : ‘ "7 . 
at least inilict upon the lederal lreasury is regarded with 
grave dismay by the Canadian people. 

As a deus ex machina for their railway dithculties, they 
ne nal } : 
Nave enlisted the services ot Sir Henry 


ii 


Thornton, an 
American who was trained on the Pennsylvania system, 
and was brought over to England before the war to 
undertake the management of the Great Eastern Railwav. 
He has now assumed his duties, and after a careful 
inspection of the whole system is engaged in a thorough 
reorganisation of the management, and is completing the 
work of consolidation. ‘There is a general determination, 
even among people who regard railway nationalisation as 
a very dangerous experiment, and would fain see the 
natioun il system restored to private management, to give 


iim a free hand and every encouragement. He will have 
the assistance of a board of ten directors, who have been 
appointed by the Government, and have been chosen 
largely on the basis of representing territorial interests; 
but it cannot be said that the selection commands 
general enthusiasm. Some of the appointments to direc- 
torship give the impression of being political, and if Sir 
Henry is to fulfil his avowed intention of banishing all 
political interference from the management of the national 
railways, he will have some conflicts ahead of him. De- 
spite the protests of Toronto, Montreal has been chosen 
as the headquarters of the State system, on the ground 
that it is the real transportation nexus of Canada. How- 
ever, the system will be split up into three major divisions, 
in each of which a large measure of local autonomy will be 
allowed. The first will include all the lines in the mari- 
time provinces as far west as Riviere Du Loup, in Quebec, 
and its headquarters will be at Moncton, N.B. The second 
Civision, which will be the most important from a traflic 
point of view, will embrace all the lines between Riviere 
du Loup and Fort William, at the head of Lake Superior, 
and its headquarters will be in Toronto. One result of the 
amalgamation is that a British Government now owns 
valuable railway properties under the American flag, for 
the old Grand Trunk ertered half a dozen American 
States, and this fact might lead to some complications. 
The American lines will be included in the central division. 
The third division, which will have its offices in Winnipeg, 
includes all the lines between the Great Lakes and the 
Pacific, and will possess the largest mileag 

The new management will be given a fair start. They 
have been allowed to place large a for fresh rolling 
stock and other equipment, and any reasonable expendi- 
tures which they recommend will be cieieass d. But if the 
present deficit is not substantially reduced within five years 
the Canadian people will begin to grow impatient of the 
burden, and may demand a review of the present policy 
of public ownership. The real trouble is that Canada has 
to-day thrice as much physical machinery as her population 
needs, and there is not enough traffic to go round. Here- 
tofore the Canadian Pacific Railway has enjoyed cnormous 
advantages through its internal ¢ onsolidation and its very 
efficient management, but there are shrewd observers who 
think that the national system may be able at no distant 
date, thanks to the possession of certain special advan- 
tages, to hold its own with the C.P.R., and even to chal- 
lenge its present superiority. 

The consolidation now achieved will permit very large 
economies in overhead charges, and produce a much 
greater efficiency in traffic movement. To-day the C.N.R. 
finds itself in a strongly entrenched position in respect to 
competitive business. There is no extensive area of the 
Dominion with which it has not some contact, and it has 
access to two ocean ports, Halifax and Prince Rupert, 
which the C.P.R. does not touch. Its American connec- 
tions with Chicago, Portland and the New England States 
are exceedingly valuable, and to-day it is sccering a very 
extensive traffic in grain, packing- house products, motors, 
and other commodities from the Middle Western States to 
the Atlantic seaboard. The defunct Grand Trunk had as 
high terminal charges as any of the great transcontinental 
systems of North America, but its long hauls were very 
few. Now its great traffic-getting possibilities can be 
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utilised for the benefit of a vast Continental system. Rail- 
way experts used to think that the Grand Trunk possessed 
a surplus of engines and cars beyond its immediate 
requirements, but if there was a superfluity it now enures 
to the advantage of the whole State system. Its general 
rolling stock is in good condition, and has proved quite 
adequate for the efficient handling of the last Western 
crop, which is always a severe test. 

In the West the C.N.R. serves a more northerly region 
than the C.P.R., but its territory has the advantage of 
never knowing the serious crop failures which often 
afflict the more southerly areas of the prairie provinces. 
Some of it is extraordinarily fertile; the Goose Lake 
branch, for instance, has in one year had 200 carloads of 
erain to handle for every mile of railway. The C.N.R. 
management were well satisfied that their system secured 
almost exactly 50 per cent. of the exported portion of the 
1923 crop, and hope to increase this ratio next year. They 
are making no appeal for special public support, on the 
ground that their system is a national enterprise, but are 
merely trying to sell efficient service. However, if Sir 
Henry Thornton and his subordinates can make that ser- 
vice reasonaly efficient, both sentimental and_ practical 
factors will come into play on their side. Cateris paribus, 
the great majority of the Canadian people will be willing, 
and even anxious, to confer their patronage upon a system 
whose increase of prosperity must spell a steady reduction 
in their annual taxation burdens. In C.P.R. bosoms 
knowledge of this fact arouses some apprehensions. 





Notes of the Week. 


Indian Budget Crisis.— Latest developments in connection 
with the Indian Budget controversy, which we discussed 





last week, have been along expected and, indeed, inevit- 
On Friday the Viceroy’s Council restored to 
the Finance Bill the proposal to double the salt tax, which 
the Legislative Assembly had rejected, and on Monday the 
Bill in its original form was again presented to the 
Assembly, only to meet with a second rejection, the hostile 
majority on this occasion being 11, as compared with 4 in 
the case of the first rejection. Apparently the Viceroy 
will now put into force his powers of certifying the Budget. 
Cabled accounts of Monday’s debate in the Assembly shows 
that the affair has aroused bitter feeling, and it is im- 
possible to view without some anxiety the ramifications of 
its effect in India. The Assembly during the 
original Budget debates failed to suggest any practical 
alternative to the salt tax, but according to a Times cable 
from Bombay, the Times of India makes a new sugges- 
tion, which the Times correspondent in Bombay sum- 
marises as follows :— 


able lines. 


It says that experience shows that the gold standard reserve 
oi 40 millions sterling is ample for all contingencies, and urges 
that the interest thereon, one million sterling, which ‘* by a policy 
of almost excessive virtue’’ has been devoted to writing down 
securities, should be treated as revenue this year, as Sir Basil 
Blackett proposes to do next year, thus reducing the deficit to 209 
lakhs £1,393.333). Although Budget equilibrium is most 
desirable, a deficit of such dimensions is not calculated to damage 
Indian credit. The final policy in regard to this interest on the 
gold standard reserve could be decided in consultation with the 
new Assembly next year, when the effect of the financial changes 
now going on is fully develdped. 


Whatever may be the alternative course, we hope that 
some will be found, and that the Government of India 
will reconsider its decision which might easily have serious 
political results. We yield to no one in our appreciation of 
the importance of balancing budgets, but even if no alterna- 
tive to the salt tax can be found, there are circumstances 
in which a small prospective deficit is preferable to the 
risk of political and social trouble; and those circum- 
stances appear to obtain in India to-day. Nor can it be 
overlooked that so small a deficit as that which Sir Basil 
Blackett has to cover, might easily be covered by a com- 
paratively slight improvement in general trade. or by an 
intensification or acceleration of the operations of the 
Inchcape axe. 


The Irish Deficit.—The Free State Governmen: has thic 
week issued estimates of revenue and expenditure {or y,, 
coming financial year. These show expenditure 
£42,000,000, and prospective revenue at £27 ,000.0¢0 
leaving Mr Cosgrave to face the formidable prospective a 
ficit of £15,000,000. On the expenditure side the expeng 
the Army rises from £7,500,000 to £10,664,500. The a 
fortunate continuance of the need of the Free Stat, Gesem, 
ment for large military exvenditure is not disputed 


‘ 
et | 


3 . » but 
the extent of the proposed increase is the subject of keen 
criticism in Dublin. In addition to the Army, the Cjyy 


Guard is to cost £1,147,939. Other large items on th: 


expenditure side are compensation for property losses 
£, 10,385,000, Old Age Pensions £3,277,000, public edy. 
cation £ 3,954,469, Post Office #,2,831,864. As regards 
estimated receipts, a White Paper issued in Dublin ei 


g1V S 


tax revenue as £,20,550,000, and non-tax revenue as 
£5,546,000, the latter item including a contribution of 
£3,000,000 from the British Government towards com. 
pensation for damage to property in the period January, 
1919, to July, 1921. Indeed, this White Paper makes 
out that ‘‘ the additional amount to be found, by borrow. 
ing or otherwise,’’ will be not £°15,000,000, but nearly 
£, 20,000,000. The measures which the Free State 
Government propose to take in order to bridge over this 
large gap will be disclosed by Mr Cosgrave shortly after 
Easter. 


The Norfolk Strike.—Public attention was first called to 
the deplorable plight of the agricultural labourers in man) 
English counties by the formal request of certain Norfolk 
unions to be allowed to supplement wages by the grant 
of relief. With or sanction of the 
Ministry of Health, Boards throughout _ the 
country have, in fact, for months back, been giving 
out-relief to the 


without the 
many 


families of men on the _ land. 
Since October wages have not been above 25s, and on 
25s, at present prices, a man with wife and children can 
barely cover the elementary necessities of life. Mam 

farmers are not much better off than their workers. The 
gross betrayal of pledges in connection with the Cor 
Production Act not only swept away any guarantee of a 
living wage, but faced farmers with ruin. <A bad season 
has made the sitvation desperate. Mr Bonar Law seemed 
to shut the door in the agriculturists’ face; they cannot 
live off the labours of the numerous Committees of Inquiry 

now at work collecting data to demonstrate what everyone 
knows. The immediate crisis which has brought 
thousands of Norfolk labourers (the men’s leacers sa} 
15,000) out on strike has been precipitated by the demand 
by the farmers to extend the hours of the working wees, 
for which they pay 25s, from 48 to 54—a rate equal to 
54d an hour. The resistance has surprised those wa 
know that poverty has made union organisation almost 
hopeless : it is, in itself, a sign of the straits to which 
the workers are reduced. On Saturday the Bishop ° 
Norwich succeeded in getting a conference of both sides 
together; but the farmers refused to budge from their 
demand for a 24s wage for a 50-hour week, 25s for one 
of 54 hours; and, after consideration over the week-€n¢ 
rejected the men’s counter-proposal of a three months 
truce, during which wages should be 25s for 4 50-hour 
week, while a serious effort was being made by both 
sides to secure sympathetic consideration from the Gover” 
ment for their common plight. When Mr Noe! Buxton, 
M.P., endeavoured to get the Ministry of Agriculture to 
arbitrate, Sir R. Sanders told him it was useless 10 vie" 
of the attitude of the farmers, as disclosed by this rejectio™: 
and the Speaker would not allow him to move the adjour” 
ment of the House. All the indications now point = 
long and bitter struggle, which can only make worse = 
already parlous position of agriculture in the countie 

affected. In Suffolk men are already out, and the strike 
seems likely to extend to Cambridge. The Essex ory 
are paying 6}d an hour, although they do not regard! : 
an ‘‘ economic ’’ wage, because they realise the “a. 
position of their labourers. The Easter sun shines on 4™ 

countryside. 
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— and Her Creditors.—Judged by Western standards 
the Pel <ing Government is hopelessly insolvent, but though 
the service of some of «the railway loans may be inter- 
rupted, the bulk of the External Debt, secured on the 
Customs and salt revenues, which are under foreign ad- 
ministration, is safe. Large groups of provinces are 
practically independent ; the Ministers zre resigning be- 
cause they cannot get their salaries, and the conflict of 
military leaders shows no signs of coming to an end. In 
january the most urgent claims were met out of sums 
released from the salt tax surpluses and by the issue, 
against similar future releases, of Treasury notes, which 
were taken up by the local banks, in spite of the financial 
crisis. But the unsecured debts of the Republic, esti- 
mated by the Peking correspondent of the Times at 
$797,000,000, are in default ; and of this sum $240,000,000 
is due to foreign lenders, chiefly in Japan and the United 
States, while $100,000,000 is owing for goods supplied 
by foreign firms, on whose claims their respective Lega- 
tions have recently insisted again. The holders of Marconi 
freasury notes have been invited this week to communi- 
cate with the British Bank for Foreign Trade, as a pre- 
liminary to an endeavour to obtain specific security for 
their claim, but it is not easy to see how this security can 
be found at the present time. (Under these circumstances 
it is not surprising that China’s demand for the termina- 
tion of the lease of the Liao-Tong Peninsula has been 
summarily rejected by Japan.) In well-informed quarters in 
London it is held that nothing can be effected until the 
advent of the Commission established by the Nine-Power 
Treaty concluded at the Washington Conference. Its ap- 
pointment awaits the ratification of the Treaty by France, 
jtaly, and Japan; it cannot meet before the autumn, and is 
not likely to effect anything for the next twelve months. 
— that, however, it is probable that the unsecured 
cbts will have been in some way consolidated, and a 
security may be found for them in ‘the Customs surtax of 
24 per cent., which the Commission is to maxe ¢ffective 
by revising the tariffs, and which possibly, according to a 
recent message from the Times correspondent, may be 
supplemented by a charge on future salt surpluses, and on 
the monopolies (to be reorganised) of tobacco and wine. 
He has also suggested the appointment of a committee of 
experts to provide information for the Commission on its 
inception. At present the Peking Government cannot 
‘abroad. Until it represents all China, the Con- 
—— will not lend, and will continue to prevent loans 
irom other sources, because they would not suffice to 
satisfy the militarist leaders, and might set up spheres of 
foreign influence. What the Commission may effect re- 
mains to be seen; possibly the seceded provinces may be 
invited to reunite by the judicious application of financial 
aid. Meanwhile, it may be noted that the Peking Govern- 
ment has repeatedly extricated itself from similar diffi- 
culties, and that, as Ministers are paid by incidental gains 
rather than by salary, their resignation may not be final. 
Che tariff has been revised and made effective, foreign 
trade is in reasing—though China is taking silver in pre- 
‘erence to foreign merchandise—the debt per head, in view 
of her natural resources, is inconsiderable, and the foreign 
creditor Ss may reasonably look forward to the eventual 
Satisfaction of their claims. 


borrow 





hea in Belgium.—The very comprehensive report 
‘ Commercial Secretary to the British Embassy at 
russels, issued by the Overseas Trade Department, indi- 
cates a marked revival in Belgian industry and trade. 
Improvement began last autumn, after the great decline 
1920; by December only 4 per cent. of the workers were 
sts hed the mining, agricultural, and building in- 
Custries had even to import foreign labour; the tonnage 
'pping in the ports was greater than in 1913; the 

g problem, aggravated by the post-war increase of 
ii ages, has been attacked so vigorously that the de- 
nciency w ill be made good by 1925; the State railways and 
postal services show a substantial profit ; ; electric power is 
veing developed; large sums are devoted to harbour im- 
rovements, canals, and the opening up of the Campine 
coalfield in Limburg (rich in gas and coking coal), by new 
rail ‘ays, and by the canal from Liége to Antwerp, which 
“eventually be connected with the Rhine. Railway 


passenger receipts increased in 1922 by 34 per cent., in 
spite of reductions in fares goods receipts by 5 per cent. 
and considerable savings have been effected ir fuel, work- 
ing arrangements, and personnel. Exports declined both 
in quantity and value, but those of fully manufactured 
goods showed a satisfactory increase; trade missions have 
been despatched to South America and Japan; trade and 
tourist propaganda is to be organised by a National Com- 
mittee ; and the annual Commercial Fair at Brussels, which 
takes place next month, will afford a large increase of the 
space available for the participating firms. There has been 
no inflation of the currency beyond the unavoidable issue 
in substitution for the marks circulated during the 
German occupation ; taxation has been imposed courage- 
ously, and is now 238f per head of population, and the 
ordinary expenditure is covered by the revenue. There 
are, as the Report points out, serious hindrances to re- 
covery—the uncertainty (intensified since it was written) 
as to Reparations; the high wages, due to the increased 
cost of living, caused by the depreciation of the franc ; 
the decline in production set up by the eight-hours day, 
an arrangement which is resented by many workers, 
notably the miners; it has been provisionally modified i 
many trades, and probably will be altered by natiaieis 
and finally, the work of reconstruction in the war zone, 
which, however, is nearly at an end. The Budget is 
elaborately analysed; we can only note that the share of 
the revenue paid to local authorities has bee *n increased 
through the establishment last year of a ‘* Communal 
Fund,’’ and that the ‘ ‘extraordinary Budget’’ (for schools, 
military requirements, aviation, public sol and hous- 
ing) shows an expenditure of 623.3 million francs, against 
revenue of 4.3 millions. The total deficit for the year was 
2,396.7 million frances, the debt per head of population is 
4,740f. Severe restrictions were imposed in 1919 on the 
sale of spirits, but the production in 1922 had risen to 
about 75 per cent. of that of 1913, after falling below 40 
per cent, in 1920. The puzzling decline in exchange, dealt 
with in our céttimns on November 25th, is ascribed partly 
to the seasonal demand for foreign bills, to the Near 
Eastern situation, to speculation, the Budget deficits, and 
the lack of support in the international market of the 
Belgian as compared with the French france. A_ short 
appendix deals with Luxemburg, now in economic union 
with Belgium, but weighed down by relatively heavier 
taxation, deficits, and debt. We can only note that the 
prospects of its iron and steel trade are hopeful, and that 
its agriculture suffers from the loss of the German market 
for its wines, and the prevalence of foot and mouth disease. 








Hague Rules Legislation.—On Monday a Bill was intro- 
duced by the Lord Chancellor in the House of Lords for 
making the revised Hague Rules compulsory, and was 
read a first time. There is among commercial and 
shipping men, as well as in banking and insurance 
circles, a very widespread wish that effect should be 
given as soon as possible to the recommendations of the 
international diplomatic conference held at Brussels last 
October. As pointed out in the Economist of January 6th, 
several maritime matters (including the question of the 
Hague Rules) were dealt with at the Brussels conference, 
which followed a meeting of the Comité Maritime Inter- 
national in London at which a revised version of the 
Rules had received the unofficial approval of business and 
legal men of many nationalities. The report of the 
delegates representing the British Government at Brussels 
emphasised “the importance of satisfying those con- 
cerned in the carrying trade of the world that the bargain 
which has commended itself to them is preserved in the 
convention and subsequent legislation.’’ The President 
of the Board of Trade had publicly announced his 
intention of giving effect to the Brussels recommendations. 
Delay in the appearance of the promised measure was a 
matter of comment; but, as already mentioned, it has now 
been brought in. Meanwhile, a Bill has been introduced 
into the United States House of Representatives to give 
legislative effect to the Rules, and has been well received. 
Though it is not being proceeded with for the present, it 
has given the lead which this country was expected to give ; 
indeed, may still substantially give if the Board of Trade 
and the Government will now carry through their legisla- 
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tion withour undue delay. There can be no doubt that 
both shippers and shipowners w ould be glad to see a final 
settlement of a problem that has been a source of trouble 
for many years, but which, by the active discussions of 
the last two years, has been brought within sight of satis- 
factory adjustment. In a matter of compromise where an 
imternational basis of settlement has been reached, it may 
be hoped that the prospects of progress with legislation 
will not be interfered with by any attempt to press amend- 
ments. After a process of give and take all round has 
been gone through, the international! scheme must (so far 
as national! legislation is concerned) be accepted or re- 
jected. 


Indian Cotton Crop.—In our issue of the 3rd inst. we 
gave the final returns received by cable of the area and 
estimated yield of the present crop. By mail full par- 
ticulars have now been received. We give them and add, 
as in the past for comparison, the details of the previous 
six years :— 

Area and YIELD in THovsanps of Acres and Ba es of 400 lbs. 








Excess or 








Official Approxi- “pele 

Acres. Bales. Feb, mate seicaney. 

Forec’st. Crops. Bale 

>. fo 

—————————————— — - - oe 
1916-17 ....... 21,745 | 4,489 4502 4985 + 483| 107 
1917-18 |..... 25:299 4051 4036 4499 + 463| 115 
1918-19 ......| 20997} 3972 | 3671 | 3991 + 320| 8&7 
1919-20 ......) 23,352) 5,796 5845 | 5343 — 502| 86 
1920-21 |..... 21.342 3601 3556 | 4941 |+1385| 389 
Mean 5 years..| 22547 4,382 4,322 4,752 + 430| 122 
1921-22 ......| 18,454 | 4,479 | 4,479 5972 +4+1,493| 33:3 
1922-23 ....... 21119) 5196 519 .. ms 


Last season’s crop proved to be nearly six million bales, 
33 per cent. more than the February official forecast, while 
the previous one was little short of 5 million bales, or 39 
per cent. more than forecasted. For years we have pointed 
out, to put it mildly, the more than conservative character 
of the official forecast. On the face of it, the ‘‘ extra 
factory or local consumption ”’ estimates appear to have 
largely increased, since 750,000 bales was agreed upon 
with the Bombay trade as a fair estimate. Of 
the various growths under their trade designations, 
Oomra descriptions show a remarkable increase, account- 
ing for 57 per cent. of the present crop, which is esti- 
mated at 2,956,000 bales, 507,000 more than last season, 
and 985,000 bales larger than the mean of the five years 
ending 1919-20. Of Dholleras, 488,000 bales are looked 
for, 33,000 more than last year, and 80,000 in excess of 
the average. Bengal-Sind, as was the case last vear, 
show a poor yield, 691,000 bales against 622,000, and an 
average of bales. The outturn of Broach is 
given as 271,000 bales, about 100,000 bales more than 
last year, and a little above the average. For the first 
time the outturn of American seed cotton is given as 
121,000 bales, compared with bales last year. 
It is nearly all grown in the Punjab. 79,000 bales 
of ** other sorts,’’ 7,000 more than a year ago, are looked 
for, of which 45,000 bales have been grown in Burma 
and 16,000 of Commillas in Bengal. 


800,000 


‘ Q,O00 


a DisTRIBUTION in THovsannps of Baues of 400 Ibs. 
Average Five 
Years Ending 


1920-21. 1921-22 1920-21. 
Exports to Great Britain ...... m «es oy ss 153 
Continent of Europe 214 ., 325 .. 253 
Far East ...... ooee 1465 .. 2197 .. 1,401 
Other countries .... 509 .. 581 .. 194 
Total............ 2226 .. 3,170 .. 2001 
Home consumption—Mills .... 2.078 * 2.159 oe 2,039 
Extra factory or local ...... 750 .. 750 .. 750 
Total............ 2828 .. 2909 .. 2.789 
Grand total...... 5,054 .. 6079 .. 4,790 
Less imports .... 113 .. 107 .. 37 
Approximate crops..........0. 4.94) eo 5.972 on 4,753 


To the official returns of the last and 


previous year we 
have added above the average : 


ges of the five years ending 1920- 
21. Of the last crop, practically 52 per cent. was exported 
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and 18 per cent. retained for home consumption 
the mills and 12 per cent. locally. But a lit: 
cent. was directed to Great Britain, compared 
years’ average of 3 per cent. 

is credited with only 325,000 bales, or = per 
we are inclined to think that a very considerab! 


= . W ith the hve 
The ( ont! ent ‘ . 


: . . b Ie propor. 

tion of the 581,000 bales sent *‘ elsewhere" was to Fos 

pean ports. From a statement issued by eading frr 
° a Abii 


of Bombay shippers we see that the total export ¢ 
Indian ports to European ones were 935,000 bak: * 
to U.K. and 868,000 bales to Continental ones, which ee. 
duces the distribution of those sent * elsewhere’ 
38,000 bales. Of the 935,000 bales, 644,000 

cent.) were shipped at Bombay, 236,000 
Karachi, 27,000 (2.90) at Tuticorin, 15,000 
Madras, 11,000 (1.19) at Calcutta, and 1,600 balec ie 
per cent.) at Coconada. wee 
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Cotton Trade Wages.—Our Manchester correspondent 
writes :—The wages agreement between the employers and 
the trade unions in the Lancashire cotton industry expire 
at the end of April. It will then be possible for thes 
side to give one month’s notice of a further change, 
Current wages are 95 per cent. above the lists and go per 
cent. higher than in July, 1914, but it must be pointed 
out that 30 per cent. on list rates was granted in 1916 to 
make up for the loss of wages when the weekly working 
hours were reduced from 55} to 48. It is not desirable 
that any uncertainty should exist with regard to future 
labour charges, and it is reported that the representatives 
of the operatives are considering the questicn of suggest- 
ing to the employers that the present agreement should 
be extended for a period of 12 months. If such a pro- 
posal is made, it will probably be received sympathetically 
by the Masters’ Associations. 


The Question of Yield.—The austerely correct, writes 
a Stock Exchange correspondent, like to argue what 
should be regarded as the exact yield on_ securities 
standing at a price either side of 100, and redeemable at 
100 at a fixed date. The Stock Exchange ordinary prac- 
tice is to work out the yield, in the first place, at the flat 
rate; that is to say, without taking redemption into 
account at all; and, secondly, to estimate the ' 
return on the money, allowing for the fact that the stock 
is repayable at more, or less, than the current quoted price 
in a certain number of years time. Assuming that a 
4 per cent. stock is standing at go, and is repayable at 
100 in ten years time, there is, of course, .en points pron 
to allow for in redemption. Therefore, the Stock Ex- 
change adds, in its calculations, a proportion to te 
return per cent. which a buyer receives on the flat yiee 
of £4 gs per cent. which he will get on the money. Here, 
however, the strictly correct critic steps in, and says that, 
if the stock is to be bought for a trust, the beneliciary © 
interested simply and solely in the amount of divicene 
which he will receive every half-year, and that to mas 
any allowance for the yield on the money as raised by 
fact of redemption ten years hence is misleading 4° 
unfair to the trust. If a stock is repaid in ten years UMS 
and at 100, the beneficiary of the dividends wil receive no 
extra income, unless it should so happen that v ' 
stock is paid off, and the money has to be reinvested, the 
additional cash then received will enable the purchase 0" 
more stock than that already held, and so raise the ann 
income. This is, of course, assuming the extreme ¥" 
probability that prices of gilt-edged stocks will be ™ 
same, roughly speaking, in ten years time as they °” 
to-day. It may be conceded, we think, that the argument 
is reasonable which we have set out—namely, that the 
beneficiary of a trust is affected only by the annual A 
terest which he will receive, and that it is this point Wi" 
trustees should mainly take into consideration a 
utilising their funds. On the other hand, the ordinar 
buyer, who is out for safety and a modest p* a 
must certainly not overlook the advantage which a, 
tion in ten years time at par affords, not only — the 
premium which he will get at due date, but also trod 
fact that the increment in value is not subject to °° id 
tax. This makes a noticeable difference in the yt" 
Taking £4 9s as the gross return on the 
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i as an example, the nett return, with income-tax 
“1 the = is £3 6s od, raised to £4 38 gd through 
-~<idence of the redemption at par in 1933. Most of 
Stox k Exchange tables and catalogues of investments 
are issued by House firms do not differentiate be- 

aen the amount of yield subject to tax and that which 
_ not liable to this impost; obviously, to draw such a dis- 
ction in long lists of securities would be an intricate 
task scarcely worth while, all things considered. It is, 
eae well that the economist should make 2 careful! 
ote of these factors, because sooner or later he is 
eneat certain to have occasion to draw upon an experi- 


» with which he should be familiar in theory before it | 


ene 


ecomes desirable to test it in practice. In regard to 
redeemable securities, the question does not, of course, 
arise in any shape or form. It is only when stocks stand 
ty be repaid at a fixed price within a fixed period that the 


cols are redeemable, according to the terms of the issue, 
on or after April 5th this vear; reedeemable, that is to 
sav, at 100, but, of course, nobody supposes for a minute 
that Consols are going to be paid off next Thursday at 4o 
noints above their present price. Consols are regarded 

the market as an irredeemable security, much as Local 
Loans, several of the India Government stocks, and a few 
others are. The Conversion Loan is redeemable in 1961 
or after, so that the matter of premium obtainable upon 
redemption at par is almost negligible, more especially as 
the stock may be continued after 1961 at the option of the 
Government. In all the many cases where two dates are 


} 
~atter under discussion deserves attention at all. | 


» fixed within which time the borrower has the option of 


» repayment the Stock Exchange custom is to take the 
earliest as the safe basis for calculation of yield allowing 
© tor redemption. 





' Co-operative Banking and Insurance.--At the April 
~ meetings of the Co-operative Wholesale Society, Limited, 
» the trade of the past six months will be reviewed. The 
| delegates will be told of a prefit of £87,746 on a turnover 
© 0! £33,728,928. It is fair to remember, however, that 
{ this very small profit has been arrived at after allocating 
~ £004,399 as interest on capital and depreciating property 
> to the extent of £383,995. So that the C.W.S. has really 
turned the sharp corner it encountered two years ago, and 


slowly returning to its previous strength. The sales 


B for the last half-year have fallen 12 per cent., and the | 
_ productions from the society’s own works have gone down | 
~ ‘4 percent. (to 410,432,492 in the six months). But the | 
© ‘apital has risen, and the 1,195 societies which constitute 
me the ( W.S. have now £:34,448,177 as shares, loans and | 
‘ epossts. l pon this an average interest of 5 per cent. 
= “> deen paid—so that the owners of the federation can 
3 ( eertulty put the odd £87,746 to the reserve fund, which 


ts 


deen restored to nearly three-quarters of a million. 
the banking department of the C.W.S. (which will 
stinue to be managed by Mr T. Goodwin, whose retire- 
ment alter fifty years’ service with the society was re- 
‘uy announced), the deposits and withdrawals during 
‘ix months were £243,766,851, a decrease of 8 per 
! sympathy with the lessened trade of the co-opera- 

© societies and the smaller resources of the trade unions 
Hsing with the C.W.S. The bank has 16,209 current 
S, half of which have been opened by trade unions 
‘riendiy societies, the local branches of co-operative 
~> acting as agents or branches. Thus, while the 
diture of the families of trade unionists at the co- 
© stores is being encouraged, the societies are 
g into close financial contact with the organisations 
VF porate bodies, This is a tendency that joint-stock 
“Have noticed of late; and the development of co- 
© insurance in similar channels is evidenced by the 
growth of the Co-operative Insurance Society, 
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Be the < arse joint insurance department of the English and 
a = Ottish Co-operative Wholesale Societies. A report 


liens ’perations of this section will be presented at the 
now Mea and will show that the movement 
a third of y hich en income of £1,704,699, nearly 
vhich nn — rom the Collective Life Assurance, 
members of lap assurances, not exceeding £40, to 
the seeker societies, the sums varying according 
ases made during the three years preceding 
SPOUT 3,000,000 co-operators are covered by this 
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system, while 943,620 are insured under the ordinary 
industrial section, and another 152,849 on the usual lines 
of assurance. Last vear the Co-operative Insurance 
Society paid 4,846,383 in life, tire and aceident claims, and 
increased its local organisation to 141 district cfhices, em- 
ploving 1,343 whole-time agents. Its income from invest- 
ments amounted to an average rate of 5-44 per cent. 
These figures, though small compared with most of the 
1oint-stock offices, are significant of the great developments 
that the co-operative movement is making in banking and 
insurance, almost proving Sir Alfred Mond’s contentior 
of the capitalistic character of co-operative societies. 


U.S. Courts and Price-Maintenance Agreements.—- | he 
Index, published by the New York Trust Company, 
draws attention to ‘‘ two unusual cases in which the fact 
was brought out that employers and emplovees had 
entered into mutual agreements, the effects of which was to 
maintain or inflate prices.’’ ‘* In one of these cases,’ says 
the Index, ‘‘ a Federal Grand Jury in Cleveland, Ohio, 
handed down indictments charging violation of the 
Sherman Anti-Trust Law on the part of sixteen members 
ot the Wage Committee of the National Association of 
Window-Glass Manufacturers and the National Associa- 
tion of Window-Glass Workers. The basis of both the 
indictments and a temporary injunction is the allegation 
that the manufacturers and their employees had 
negotiated an unlawful contract with the apparent 
purpose of curtailing the output of hand-blown window- 
glass and of raising prices. In a somewhat similar case 
the Federal Trade Commission has been asked to proceed 
against the Photo Engravers’ Board of Trade, of New 
York, and the Photo Engravers’ Union No. 1. It is 
alleged there exists an agreement to adopt and maintain 
a schedule of uniform prices below which no members 
of the Board will sell photo-engraving products.’’ The 
danger of agreements to maintain prices artificially has 
always been present in the minds of those who study the 
qvestion of mixed councils of employers and employed, 
and in some quarters was made much of when the 
Whiteley Council movement began in this country. It 
may, however, be pointed out that the danger in any 
country chicfly concerns small industries, like those 
named above, where keen competition does not exist; 
and also that the danger of such agreements occurring 
even in smalt industries only becomes really serious in 
countries where protection is afforded by tariffs. 


Lever Bros.x—The report for the year 1422 of Lever 
Bros. shows a further substantial increase in profits, the 
balance of profit and loss account after providing fo: 
repairs, renewals, and alterations, depreciation and insur- 
ance, and, it is to be supposed, debenture interest (thoug! 
this is not mentioned in the accounts), amounting to 
£4,625,000, an increase of nearly £,590,000 as compared 
with 1921. The following table shows the remarkabk 
growth in the company’s earnings since 1895 : 


Deprecia- Ord. and 

Profit tion, Reserve, Em- Pref. Pref.Ord. 
Balance. &e. ployees. Div. Divs. 
£ £ £ £ £ 


1895........ 158,576 .. 46,076 .. -- «- 37,500 .. 75,000 
1901........ 278,986 .. 396 .. «» «+ 100,000 .. 178,590 
1907........ 405,331 .. 86,555 .. 32245 .. 138,531 .. 148,000 
1908........ 473,132 .. 95,344... 37,216 .. 155,572 .. 185,000 


1909........ 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 
1910........ 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277,500 
1911........ 720,748 .. 127,266 .. 39,959 .. 276,023 .. 277,500 
1912........ 779,403 .. 135,855 .. 40,069 .. 325,979 .. 277,500 


1913........ 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 
1914........ 1,152,107 .. 179,205 .. 24,095 .. 499,617 .. 449,190 
1915........ 1,265,933 .. 164,278 .. 42,947 .. 529,994 .. 528,714 


| 1916........ 1,354,607 .. 203,279 .. 70,209 .. 545,000 .. 536,119 


1917.......- 1,608,778 .. 276,241 .. 130,834 .. 562,045 .. 643,658 
1918........°1,553,589 .. 5,953 .. 206,143 .. 610,000 .. 751,492 


1919........ 2,439,067 .. 504,038 .. 271,299 .. 740,000 .. 923,750 


1920........%3,270,091 .. 4,936 .. 276,855 .. 2,158.483 .. 829,817 
1921........°4,035,516 .. 250,000 .. 219,715 .. 2,886,080 .. 625,595 
1922....c00 *4.625,018 .. 250,000 .. 196,479 .. 2,889,208 . 1,235,961 


* After providing for repairs, renewals, alterations, depreciation, and 
insurance. 


The ordinary dividend remains unchanged at 10 per cent., 
the increase in the amount shown in the last column being 
due to the fact that £3,000,000 of 20 per cent ‘“*A”’ 
preferred ordinary skares now rank for dividend. In the 
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previous report it was stated that these shares had been 
allotted to an associated company in ccnnection with a 
purchase which did not mature. It is now stated that 
these shares have been transferred to a West African 
associated company at their estimated value, and the 
surplus has been applied towards the losses of the West 
African companies, including those of previous years. 
The report states that in the preparation of the accounts 
the directors have adopted in the profit and loss account 
the principle of treating the associated companies as if 
they were branches of the business. ‘‘ In order to cover 
losses made by certain associated companies during the 
recent extraordinary times of depression, and now assumed 
by the parent company, the ordinary shareholders have 
passed on to the company, in addition to other sums, the 
excess over the par value of shares which associated 
companies have acquired from them, which under the 
constitution of the company the ordinary shareholders 
have the right to have offered to them.’’ The directors 
add that they are satisfied, after careful consideration of 
the value of the whole of the assets of the company, that 
any depreciations in value are amply covered by the 
appreciations in value of the holdings of the company in 
associated companies. The balance-sheet shows that 4.4 
millions of 5 per cent. debenture stock has been sub- 
scribed during the year, in addition to the £4 millions 
of 7 per cent. stock already outstanding, so that the rise 
in profits is even larger than the amount shown above. 
Creditors which a year ago stood at £ 4,767,900, and in- 
cluded advances from bankers, have dropped to 4,850, 400. 
On the credit side holdings in and loans to associated 
companies and investments have risen from £,48 millions 
to £584 millions, but stock in trade is a million lower at 
£.2,628,400. An analysis of the balance-sheet will be 
found in the usual column. 





Public and Private Insurance Enterprise.—The _in- 
surance companies and the Post Office began to transact 
industrial life assurance business at about the same time, 
some 60 to 70 years ago. The companies gradually built 
up an organisation for going to the homes of the people, 
and persuading them to come in; the Post Office sat 
immorally at the receipt of custom. Now the insurance 
companies and the collecting societies, who have pursued 
similar methods on a smaller scale, have among them fifty 
million policies assuring some thirty million British policy- 
holders, men, women, and children. The Post Office has 
exactly 11,392 insurance contracts in force at the pre- 
sent time. Expressed in rough proportion, private enter- 
prise has in this instance been 5,000 times as successful 
as a Government department. The whole history of life 
insurance, both industrial and ordinary, teaches that very 
few people of any class insure their lives of their own 
accord. They have to be approached by agents or friends, 
and directed by judicious pushes upon the way they 
should go. And vet in the House this week the success 
of the industrial insurance companies in going after their 
customers, and in building up a business which the Post 
Office has made nothing of, was emploved by Labour 
members as an argument for the nationalisation of iife 
assurance. This example of industrial life assurance is a 
good one for two reasons. It illustrates the argument of 
Sir Alfred Mond, that no Government departments can 
ever start a business. All it can do is to take one over— 
as, for example, the telephones or telegraphs—and then 
run it in rather an unenterprising way. Secondly, it indi- 
cates, as far as one example can, how incapable a Govern- 
ment department is of facing the competition of private 
enterprise. It cannot carry on business with any approach 
towards success unless under the protection of a complete 
legal monopoly. 





Modderfontein B.—Our mining correspondent writes :— 


(he recent history of this prominent Far Eastern Rand 
undertaking exemplifies the necessity of watchfulness on 
the part of shareholders even in a company which is 
paying handsome dividends. In commenting upon the 
report lor 1921, we made special mention of the less satis- 
factory developments therein indicated. During the past 

2 nerience in this respect has 


(2 months the company’s ex 
ved exceptionally unfortunate. Only in one section of 
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the property—the south-eastern, adjoining the Geduld, Mt ve 
were results satisfactory; in the others the ore disc) 3 
proved to be either comparatively low-grade or quite ; 
payable. Hence the performance of an increased am. 
of underground work failed to open up ore equivalent \. 
that extracted. As will be seen from the appended ¢.' 
the fresh shrinkage in the ore reserve tonnage |ayt 
. " . _ 1A 
was accompanied by a relapse in the value :— . 
1920. 1921 1927 u 
Tons milled ...... veeeeees 627,700 .. = 687,500 ., 5754 on 
Yield per ton..........dwts 996 (iw 1053 1. lon 
Revenue per ton .......-. : 55/4 = 556 .. a V1 
Costs per tom ....ccccscssce 26/1 ee 26 - ze 24. In 
Profit per ton........ coeces 29/3 tit‘ a 296 3... Om Gn 
Total working profit......£ 918,420 .. 1012730 ..  7a29 fe 
Dividends eeeeeesrseeseseve 577,500 ee. 665 000 ca 595 oy 3 
POP Cttab.. 00+ cscccees Keeps 7 oe 95 a sa 
Brought forward ........-. 233,700 .. 294900 .. 3oruy of PF 
Carried forward ........0+ 294,900 .. 3508490 .. 3o7% to 
Ore reserves ........- tons 5,006,600 .. 2,773,300 .. 26096 tr 
ND cine a initsinnn'n nina oe 86 _ 96 - 93 H 
On the financial side, the 1922 results were affected ey F 
more seriously by the decline in the price of gold than s cle 
the labour trouble of the early part of the year. Despi: (a 
the milling of slightly richer cre than in 1921, the vx t: 
per ton averaged 8s per ton less. The figures set ow w 
above do not show so large a falling off, as the aet tl 
receipts were swollen by an accumulation of gold recover 
owing to a change in the treatment method, the amour: sl 
. = . . ~ ! 
in question being 4,80,750, or 2s 1od per ton. A some. a 
what conservative policy was last year followed in th a 
distribution of dividends, and as both taxation and capit 
expenditure ruled on a lower scale than before, an in | ” 


creased balance is carried forward. On the basis of t! 
1922 dividends the 5s shares at the price to which thy 7 "' 
have now fallen—about 25s—yield 17 per cent. While, 
course, it is impossible to predict how the mine will ope: 
up this year, the probabilities would seem to favour som 
recovery rather than otherwise. 





Lorp Montacu oF Beauttec will preside at a meeting p 
of the Indian section of the Royal Scciety of Arts, : 
Friday afternoon, April 6th, when Mr Geoffrey Rot! 
Clarke, C.S.I., Director-General of Posts and Telegrap’s \ 
in India, will read a paper on ‘‘ Postal and Telegrai 
Work in India.’’ The chair will be taken at 4 o'clock. 
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UNITED STATES.— FEDERAL TRADE COMMISSIONS h 

REPORT ON OIL—RURAL CREDIT BANKS- 
FOREIGN TRADE IN 1922 — THREATENED | 
TEXTILE STRIKE. ” 

(FROM OUR CORRESPONDENT. ) 
New York, March 19 : 

¥ y 


To-pay's newspapers give prominence to Washington rd 
patches, giving at considerable length details ol 
Federal Trade Commission’s report to the | nited State 
Senate on the position of the American oil industr) it 
relation, particularly, to foreign competition. The p= il 
is the result of an investigation undertaken by the ae 
mission in compliance with a Senate resolution, passt® : 
June. Among the Federal Trade Commission's mor © 
portant findings are the following, briefly summans™’ 
The Royal Dutch-Shell combine has acquired 4 im . a 
wide interest in oil in many lands, and in its transportat 
which amounted in 1921 to 1o per cent. of the 
cutput. The combination effected a merger las 
of its principal subsidiaries in the United States Wi" 
properties and investments of the Union Oil Compe! gy 
Delaware corporation, thus forming a new company ae t 
as the Shell-Union Oil Corporation, likewise 1% er e 
in Delaware. The Shell-Union Oil Corporation, the ee 
states, now controls over 240,950 acres of oil lands in 
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United States, together with extensive proper - amenit 
fineries, pipe lines, tank cars, and marketing “ ; ‘ this Ma hg 
total 0° — 


and controls about 3.5 per cent. of the to 
country’s crude oil output. The Union Oil aad 
incorporated in Delaware, it is declared, ownee “ 


. ympan’ 


































March 31, 1923.) 


BS. 
































‘ 
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eduld— oer cent. of the stock of the California company of the 
iscloses MM came name, but when the acquisition of the California 
tite ys.  eompany by the Royal Dutch-Shell interests became im- 
amou: minent, certain of its stockholders formed the Union Oil 
alent: | \ssociates, which was in reality an American holding com- 
d table Mf nanv, and succeeded in keeping the control in American 
Mbt ve hands. Regarding alleged discrimination of foreign 
. ountries against citizens of the United States, the Com- 
1 nission asserts that the most important instances are the 
575 OL exclusive policies of Great Britain and the Netherlands, 
1073 vith respect to the oil fields of India and the Dutch East 
513 indies; also the San Remo agreement of 1922 between 
Wn Great Britain and France covering the undeveloped oil 
TR207  fields of Mesopotamia, and the British and French 
50 | -olonies. The report goes on to say that ‘ denial of reci- 


% — orocity of treatment to the citizens of this country appears 


a > to exist with respect to the petroleum industry of Aus- 
26094; tralia, British Borneo, certain African colonies, British 
93 Honduras, British Guiana and Trinidad, France and the 
lala French possessions, Italy and the Netherlands and its 
thee | | depend 2ncies.’ lhe Comission declares that these con- 
Dees ditions forced the United States Government to modify 
a te ts historic policy, and to _ Pass the law in 1920 
all aca which bars from ownership of oil lands in the United States 
oa the citizens of countries that refuse to reciprocate. The 
comer lrade Commission thus sums up its conclusions: ‘‘ The 
sinninies supply of crude petroleum in this country is being rapidly 
A een depleted to meet the requirements of a growing domestic 
4 in th consumption and foreign trade. The sources of supply 
d capit of the domestic industry are concentrated within its own 
an ie borders and in Mexico, while those of its principal com- 
is of the petitor are widely distributed throughout the whole world. 
ich the. [t appears obvious that a nation having widely distributed 
While. _ supply and storage facilities, and owning the means of 
will open distribution, will have certain advantages in world trade 
our some against one having a concentrated supply.’’ The report 
says that discrimination against Americans in foreign oil- 

fields has taken two forms : (1) Discrimination in the sense 

that foreign Governments deny to citizens of this country 

| meeting privileges allowed to other aliens, and (2) discrimination 
Arts. in the sense that foreign Governments deny to citizens of 
ev Rot! this country privileges similar to those allowed by the 
elegraph United States to the citizens of such countries. In support 
elegrat of its charges of discrimination, the Commission describes 
Jock. in detail the oil policies of Central and South American 


countries, of the Orient, and the rest of the world. It is 
considered probable that Secretary Fall had some fore- 
knowledge of the Commission’s findings when he joined 
ire, issue with the British Ambassador, who took exception to 
Me Fall’s previous statement to the effect that the British 
policy was one of *‘ excluding Americans from or placing 


{ISSIONS heavy burdens upon such Americans or other foreigners in 

BANKS- any British oilfield.’’ 

BATENED Figures showing the value of this country’s imports 
curing December have just been published by the Depart- 
nent of Commerce—fully two months late, as has been 

| we ase with all such returns since the new Tariff took 
rch 9 j eect. Imports in December, according to the Depart- 


ngton ¢i> ments statement, reached a total value of $297 ,000,000, 


e eh 





Is of UF 4S against $237,482,338 in the corresponding month of 
ted States ‘921, representing an increase of 36 per cent. and a gain 
ustry wil 67 per cent. over the low-level month of July, 1921. 
rhe repot fe With the exception of last September, the indicated total 
the Com Bie for December was larger than in any month since Novem- 
passed la’ Br of 1920. Based on statistics published by the Depart- 
, more!" Ge ment of Commerce, importations under the new Tariff 
nmarised “uring October, November, and December had an 
a wor’ Ge “ssregate value of $865,000,000, approximately, as com- 
sportatio”. ared with about $636, 400,000 for the same three months 
otal wor’ " 1921, showing an increase of $228,500,000, or about 
t Febru! \ Percent. That is, indeed, a remarkable and unprece- 
.s with ty ae increase for such period ; in making the comparison, 
ompan}, ° 3 ee certain facts should be taken into consideration. 
any know’ 7 of ae 1922, for instance, there was an average advance 
corporate’ th ut 12 per cent. in prices. Furthermore, imports in 
the repo 21 fell off sh 


arply from those of preceding years, while 


€ las : ae 
« four months of 1922 witnessed a substantial in- 


nds int 


Oe a rea j . . ° ° 
ties viel — trade in line with the general business 
equ his figures a he experienced. With the December import 
fo ME 7 and, it is now possible to give the totals of this 


‘oO ,»? . 
Compan} ountry Ss foreign trade f 


orts or the cal / . Im- 
Ports totalled in value calendar year 1922 


d about 2° $3,116,054,051, according to the 
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Department of Commerce statistics, an increase of 24 per 
cent. over 1921, but 40 per cent. under the total for 1920, 
and nearly 23 per cent. below 1919. Exports, valued at 
$3,331,826,187, fell 14 per cent. below 1921, and were 
less than one-half those of the calendar years 1920 and 
1919. Last year’s exports, in fact, were the sn 


‘ ‘ 
m illest in 


value since 1915. The excess of exports over imports 
dwindled to $715,772,136, as against an export surplus of 
nearly $2,060,000,000 in 1921. The balance in favour of 
exports last year was less than one-fifth the excess of 


191g, and by far the smallest export surplus reported since 
1914. Prior to 1922, every year since the beginning of the 
war showed an excess of exports greater by at least one 


thousand million dollars than that of last vear: in 1919 the 
export surplus or balance was $4,000,000,000 approxi- 


mately. Last year’s excess is still larger than in any pre- 
war year, but it is only about $24,000,000 above the pre- 
war peak of $691,400,cco reached in 1913. 

Recent developments in the textile labour situation in 
New England are causing manufacturers serious concern 
The Fall River Textile Council has made a formal demane 
for a :5 per cent. increase in wages, effective April 2nd, 
and applying to some 36,000 operatives in 111 mills at that 
centre. Several weeks ago the United Textile Workers 
of America demanded a 29 per cent. increase. Confer- 
ences are now being held in an effort to reach an amicable 
settlement, but it is impossible to predict just what the 
outcome may be. The president of the United Textile 
Workers has been authorised to call a strike. The execu- 
tive committee of the mill owners have declared that they 
will suspend operations rather than grant an increase 
which, .hey say, manufacturers cannot afford to pay under 
existing conditions. Owing to the abnormally high cost 
of cotton and the sharp advances already made in prices ot 
cotton goods (which have not yet been passed on to the 
consuming public), mills claim that any increase in wages 
will necessitate further advances in prices to levels which 
will seriously curtail distribution and consumption. 


———————————EE 


FRANCE—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
Paris, March 26. 


Tue French foreign trade returns, which have been issued 
by the Customs Department, for the first two months of 
1923, show a substantial increase in both imports and ex- 
ports, on the figures for the month of January, and also 
on the corresponding period of 1922. The comparative 
figures are as follows (in francs) :— 


Increase 
on 


1922. 1923. 1922. 


2 


First Two Months of 

















Imports— 
Foodstufis weeceeceseee, 730,366,000! 1,009,110,000 278,744,000 
Raw materials ..........| 2,009,474,C00 2,819.559,000' 810,085,000 
Manufactured goods ......| 553,095,000 658,639,000 105,544,000 
Rs <ctcrnntoninal 3,292,935,000 4,487,308,000. 1,194,373,000 
Fx vorts— eo RS eRe 
Poodstuffs eececccceecess| 290,221,000 429,049,000 138,828,000 
Raw materials ..........| 750,498,000 1,164,639,000 414,141,000 
Manufactured goods ......| 1,895,048,000, 2,180,327,000; 285,279,000 
Postal parcels......seee++| 207,188,000 250,741,000 43,555,000 


Total. ++.+++++1+++] 5:142,955,000 4,024,756,000 881,801,000 





The comparative totals for January and February, which 
show the development of commercial exchanges since the 
year began, are as follows :— 
Imports. Exports. 

1923. Frs. Frs. 


January ......--+++- 2,144,294,000 .. 1,695,898,000 
February secccecceses 2,543,014,000 .. 2,328,858,000 


The figures also show an all-round increase in tonnage, as 
well as in value, the comparative total weights being as 
follows :— 





First Two Months of Increase on 

1922. 1923. 1922. 

Tons. Tons. Tons. 
Imports ...... 7,485,740 .. 17,995,026 .. 509,286 
Exports ...... 3,072,927 .. 4,386,142 .. 1,313,215 


The combined figures indicate that the imports during 
January and February, 1923, increased by 3,083,532,000f 
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(or about 36 per cent.), in value, and 1,128,491 tons (or | semi- private organisations are solving the GUESting 3 
between 6 per cent. and 7 per cent.) in weight, as com- without waiting for legislation. The municipal ‘ 
pared with those for the " corresponding period of 1913, ] ° g!ro banks and the orraanons in the Ge é 
while the exports were greater to the extent of Sa ving s Bank Association propose opening goid-mar, @ 
3,033,521,000f and 1,299,912 tons. The effect of the ‘‘rye,’’ or other ‘* firm-mark ’’ accounts trom May i We 
stoppage of German coal deliveries owing to the occupa- The Savings Banks propose to create a fictitious “ go) 
tion of the Ruhr is shown for the first time in these re- savings mark” equal to 1-10 of a dollar, a ording 
turns. The imports of coal, coke, and other combustibles | the official quotation of the new 6 per cent, dollar } 
during January and February amounted to 4,379,000 tons, Many influential bankers have declared against: s 
‘s compared with 4,806,200 tons during the correspond- | plans, and the Central Association of German Banks 


ing period of 1922, or a decrease of 427,000 tons. As the formally denounced them, declaring that if fictitiou 





deliveries of imported combustibles in January alone mark accounts are opened, under which a bank woy 
amounted to about 225,000 tons more than in the cor- be obliged to repay in gold, or to repay a paper-m 
responding month of 1922, the decrease in February, 1923, equivalent to the gold sae of a deposit at t! e tim 
as compared with the same month last year amounted to | “4S made, the banks _— d be obliged to ma © dollar 
over 630,000 tons. purchases in order to cover their risk. In Berti 
; been founded a ‘‘ Festmark (Firm-Mark) Bank” 
7 Brandenburg communal electricity company has raised 
coal loan, with the condition that local subscribers 
GERMANY.—RUHR —FINANCES—CURRENCY— their interest in the shape of electricity. 
BOURSE. The Reichsbank has qualified its prohibition again 
(FROM OUR CORRESPONDENT. ) making advances on the security of foreign currencies, ¢. 
BERLIN, March 24. elie that this may be done where cash is needed { 
wages or other legitimate purpose. The Reichsbank’: 
Conpitions on the Ruhr are unchanged. The passive | statement for March 15th shows an increase of 399,824,00 
resistance has been approved by an unanimous vote of | marks in the metal reserve; this is due to the book ng 


the Miners’ Association. The Cabinet has forbidden 
reilway employees to collaborate in any way with the 
Franco-Belgian railway administration. Concerning the 
state of industry on the Ruhr, the Essen Bergwerks- 
Zeitung states that production is about three-quarters of 
the normal, and that 4o per cent. of this reduced produc- 
tion can be sold within occupied territory. For the 
remainder storage room is sufficient. The Ruhr smelters 
have ore for a half-year or longer ahead. Where pro- 
duction has been reduced, employees are kept busy on 
works of improvement and extension. The journal 
_— declares that the maintenance of Ruhr production, 

‘spite inability to sell the greater part of the output, 
is only a question of credit; very large credits are now 
being given, but ‘* the time must come when the meeting 
of these credits in one way or another must be thought 


‘ 


400 million marks of new aluminium 200-mark coins, a: 
does not strengthen the Bank. The statement shows th 
small increase of 66,152 million marks in private discounts 
239,405 millions in Treasury bills, and 401,255 millions 
circulation. Darlehns advances increased by 54 milliards 
to 800.5 milliards. The foreign exchanges remain prav- 
tically stable, and it is still assumed that the Reichshan! 
can keep them stable, all the more so because the who 
proceeds of the new gold bills will be devoted t 
strengthening its position for that purpose. The Banks 
weekly statements, unlike those of some central banks, & 
not show what amount of foreign currencies are hel 
Foreign bills and cheques are booked at their actual paper- 
mark cost under ‘ Bills and Cheques,’’ while credit 
balances in foreign banks and notes are booked unc 
‘* Other Assets.’ The Bank states that the amount of 
foreign currency holdings varies very much from week ! 
week. 
The price-fall following the mark-exchange imp 
ment has brought several bankruptcies of magnitude ! 
the metal and produce branc hes; numerous other in SO 
vencies, particularly in Hamburg, are reported to hav 
been avoided by outside help. The unoffic ial weekly 
indexes show a further small drop, that of the inde 
und Handels Zeitung 1.06 per cent. in the third week 
March. An Upper Silesian company announces that 
will pav its 4oo per cent. paper mark divide nd in the ne 
dollar Tre ‘asury bills. The money market !s somewha! 
easier, and the predicted crisis at the wnt « of April x! 
ty ll. wi 

probably not come. The stock market continues dull, % 
no clear tendency either way. 


The Cabinet has submitted a Bill authorising it to 
raise 5 billion paper marks on Treasury bills for expendi- 
ture in the coming financial year, 1923-24, the reason 
being that the new Budget will not be sanctioned before 
\pril rst. The term for subscription to the Gold Loan 
expired to-day; the result is not yet known, but it is 
believed that the whole sum has been subscribed. The 
ederal Coal Council has declared for a reduction of the 
cca! tax from the present 40 to 30 per cent. The Cabinet 
declares itself ready to consider this only if simul- 
taneously the net coal price is reduced; of this there is 
not much prospect, because wages remain at the highest 
point reached after the mark exchange fall of January. 

A new Supplementary Budget for 1922—the twelfth— 
has been passed by the Reichsrat. The accompanying 
official statement puts the deficit at 7,100 milliards, 
instead of 843 milliards as estimated last autumn. The 
deficit is mainly made up of 2.8 billions on the General 
\cministration Budget, 1 billion losses on State under- 
takings, and 3.1 billions on the Peace Treaty Fulfilment 
Budget. The Posts and ie ordinary account 
shows a deficit of 318 milliards; the Railways ordinary 
account balances, but here the damage done by the Ruhr 
occupation, which cannot vet be estimated, is left out 
of account. One billion is allowed for other losses 
ceused by the occupation. There is a great deal of 

criticism from competent quarters that the Government 
does nothing to reform the vexatious and wasteful 
twethods practised by the minor bureaucracy. In general 
these abuses are gettin g worse, not better; an ever larger 





DENMARK.—CONFIDENCE GROWING — — : 
PRICES— INDUSTRIAL DIVIDENDS — SHPO 
CONDITIONS—EFFECT OF RUHR OCCUPATIOS: 


(FROM OUR CORRESPONDENT. } 
1, 
CopENHAGEN, Maren 


» i aie > yi litie 
Tuer Act providing State guarantee for all thr lia as 
, ereedinely benelici 
of the Landmandsbank has had an exceeding's m 
effect on trade in general. A certain confidence ! 
yr month 


to gain prevalence, and it appears as if the spring 


20. 
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s a00" 


he 
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will be characterised by more initiative than has" 
? . a eo endicationm 
Until now there are medica 





known for a long time. 


; “11 nass before 
part of the citizen’s time goes in fulfilling official demands only of the improvement. Some time will pas en 
whit . : . . . rc jons will ce 
whieh never had much meaning, and ‘which, owing to] can be decided with certainty whether condition ; 
the ranid dicnlace mt oF ani es a in ™ . : See it may 

e rapid displacement in values, have lost all meaning | tinue to be progressive or not, but gene rally 


} ag ae sledas icine Bas , * nh? ° 
“tore they are accomplished. The Cabinet seriously 


authorising it to ‘re pay’’ a com- 
pulsor y loan exacted from telephone subscribers about 
a ‘ar ago: the amount to be repaid to each lender is 
ana : the amount lent by each was about £5- 


The controversy as to gold and ‘ fixed value ’ 
in bank 


Jaun- 
han a Go 


said that the tendency is rather an upward th: 
ward one. This is, of course, not only due to the 

that the existence of the Landmandsbank has been se - 
through the State guarantee, which should now ¢at 


he 
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units | the bank into more normal banking conditions. B ast 
o time had 2 § 
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ing and business continues, and many private and ! danger which has been averted has for a long 
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‘ing effect on the trade outlook, and now ther: 
depressing ee on ; ‘ ‘ 
ing veneral feeling of relief, although the impression 

eated by the great law case at present being enacted 
| the investigation committee as centre does not 


wilh ALIC 
exactly inspire optimism. 


The effects of the upward tendency of prices can also 
he traced in this country. _Present prices are decidedly 
higher than at New Year. The last wholesale price index 
of the Finanstidende showed an advance from 192 to 
199 points (the pre-war level 100), and the rise affected 
, number of the different groups of goods. lhe Govern- 
ment has also shown more consideration of industrial 
views. The conditions for production seem to have im- 
proved, judging from the rapidly declining number of 
unemployed. At the last report the number of unem- 
ployed workmen was 57,885, which was 7,505 fewer than 
the previous week, and 70,275 fewer than in the cor- 
responding week last year. — i 

Foreign trade, however, is still rather unsatisfactory, 
and it is doubtful whether the balance of trade can right 
itself so long as the rise in prices is so pronounced in 
some of the countries providing our indispensable sup- 
plies. The rise in the coal prices, for instance, is an item 
which must be seriously reckoned with. In their annua) 
report, just published, Det Danske Kulkompagni state 
that prices have risen continually since the commence- 
ment of the Ruhr occupation, and that it looks as if a 
firm coal market must be counted upon for the present 
vear, with high prices, which may even rise still further. 
This is generally believed here. The Ruhr occupation 
has also made itself felt in another direction. Traffic 
difficulties have impeded the supply of a number of 
articles, such as iron and machinery. Owing to this the 
committee of the Merchants’ Guild and the Industrial 
Council some time ago sent a delegation to the Ruhr in 
order to obtain detailed information as to the position. 

his delegation has now returned, but nothing definite is 
known about results. On the 16th instant another dele- 
gation left for Moscow. In this case, however, the 
problem is the more complex one of the trade relations 
with Russia, which question has been discussed for years 

vithout a solution. According to the official notice the 
delegation will ‘‘ negotiate with the Russian authorities 
| question about a resumption of the economic connec- 
tion between the two countries—Denmark and Russia-- 
including the making of a commercial treaty.”’ The 
sending out of this delegation has been generally appre- 
ciated, but nobody has any great expectations with regard 
to the business connections which can be worked up to 
start with on the basis of a possible treaty. 

\s might be expected, the various facts mentioned 

ve atleeted the Stock Exchange, where a more opti- 
nistic tone is gaining ground, especially as far as shipping 

ompany shares are concerned. The accounts and divi- 
i declarations for 1922 which have appeared up to the 
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ee : : ; ; ; 
d prove that the leading companies in the various lines 


business have been able to earn rather considerable 
mounts in spite of the trade crisis. 
a Pav S per cent. 


Two of the leading 
The East Asiatic Company pays 


5 per cent 


it., De Danske Spritfabrikker 9g per cent., plus 
per cent. bonus, Steamship Company Orient 20 per 
'., Steamship Company Dannebrog 10 per cent. Other 
‘imiar dividends might be mentioned, t] 
hand, a number of companies are unable to pas 
“Ivicends, but have consolidated their position instead. 
The annual ; 
© 7 lor as many reconstructions as those of last year. 
sme of the provincial banks have been obliged to write 
of rather heavily, but generally the loss has been covered 
by Means " : 


et : 
lave depositors suffered loss. 


In t} fons : ie or 
Th oe _treight market the tone is not too optimistic. 
sh C et activity is still in the heavy coal exports from 

e nited ; 


ed Kingdom to Germany, which also affects 
'y the outward freight market in general. As for 
ingae Ce the last special freight report of the 
ing an. alae: cs States that there is nothing encourag- 
shipments bois ne expected, however, that the grain 
producing countries will soon be in 

once more, whereby something may be earned 
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in the oversea trade, which is now rather slack. 
ing to the concluding remarks in the above-mentioned 


present are, generally speaking, better than expected, : mparative quietude in the business world, and both 


‘2 per cent., Burmeister and Wain 10 per cent. and bonus | 


while, on the | 


! accounts of the banks have not shown occa- |! 4 


of the reserves accumulated, and in no case } 








MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 


INSTITUTION 
UNDER ITS 
DISTINCTIVE SYSTEM 
ISSUES 


THE BEST POLICY 


FOR A BUSINESS MAN 


(Low Premiums, Limited Payments.) 


FUNDS ..... - oo £17,000,000. 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH, 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 





Accord- 


report, the situation for the shipping trade appears to be 
somewhat better than has recently been the case. 


———aiI"*___ 


CANADA.—SEVERE WINTER—MINING ACTIVITY— 
DEBT AND POPULATION PROBLEMS — LAKE 
FREIGHT RATES—THE ASQUITH AWARD-—THE 
REVISION OF THE BANK ACT — GENERAL 
INVESTIGATION OF THE BASIS OF CREDIT— 
DEMANDS FOR A STATE BANK—FARMERS 
GRIEVANCES. 


(FROM OUR CORRESPONDENT. ) 


Ortrawa, March 13. 
Tue second half of the Canadian winter has been exceed- 
ingly severe, and in Eastern Canada its prolongation to 
the middle of March is an abnormal event. There has 
only been one brief thaw, and very heavy snowfalls have 
taken place during the past week. In the West the 
abnormally heavy snowfall is looked upon as a blessing, 
for it promises an abundant supply of moisture for the 
early struggles of the 1923 crop. But the continued in 
clemency of the weather has undoubtedly had a very 
adverse effect upon business. It has probably helped to 
swell the southward exodus of population, which 
causing such anxiety to the Government ; it has retarded 
the movements of commercial travellers; it has impeded 
lumbering and made prospecting almost impossible ; and 
it has temporarily damped down the spirit of optimisn 


which was beginning to show itself. The result is a 


wholesalers and retailers report trade as only fair. How- 


ever, there is great activity in the mining areas, and dis- 

‘ a : : : = a tianttena f 
coveries of fresh mineral wealth in the hinterlands of 
Ovebec and Ontario are being continually reported 
There are porte f a real old-fashioned rush to the 
ihere are portents of a real Old-tasniol l 
new Rouyn goldfields in North-western Quebec as soon 
| as the spring opens up. The stock markets have been 
| buoyant, and money continues to be plentiful and reason- 


The problem of the enormous taxation 


’ 


ably cheap. at 
burdens continues to agitate the business and polit 
world, and a substantial increase in the Federal revenues 
lac the result of fresh taxation has not prevented an 
| increase of fifty-four million dollars in the national debt 
during the past year. In Parliament the Government 
| has been vigorously attacked by Conservatives and by 
some of its own supporters for its lack of a vigorous 
| inanigration policy, anl a leading Liberal, Mr H. M 
| Marler, declared unless the exodus of population was 
checked, and a steady stream of immigrants brought in, 
| the present policy of pyramiding our debts was bound to 
lead to national ruin. 

The Roval Commission, which is investigating freigh 
rates on the Great Lakes and kindred matters, has con- 
cluded its western sittings, and the evidence given there 
terds to establish the charges of the agrarian leaders that 
a close shipping combine exists among the Canadian 
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steamship companies on the Great Lakes. Owing to the ) and it is charged that their pressure for Payment for 4 
Can adian coastal laws, American-owned ships are pro- thousands of farmers to dispose of their en PS as : 
hibited from operating between Canadian ports, but may | as they are reaped, and causes a glut in the market 
operate from Canadian to American ports. With this | depression of prices. ‘The farmers want loans cove; 
competition eliminated it is alleged that the Canadian | the full period of their crop operations; if 1) 
vessels have demanded higher rates for carrying grain | matured in October, they would have a reasonable ma: 
between Fort William and Canadian ports like Port | of time available for the disposal of their grain ang Ih 
Colborne than between Fort William and _ Buffalo, | stock. But however desirable such concessions might 
although the distance to the American port is greater. | it will be found in practice almost impossible 
It 1emains to be determined whether the operations of | such rigidity upon the banking system. 
the combine are illegal or unfair in their incidence, for the Special attention will be given to the problem of or 
shippers point out that it is much easier to get full return | cultural credits, Other people than farmers have of, : 
cargoes from Buffalo than from the Canadian ports. felt that the Canadian banking system, while satis! 

The announcement that Mr Asquith’s award as arbi- | to industrialists and the urban classes, has many 
trator between the British and Canadian Treasuries about | adequacies from the farming point of view. In th 
the rates of exchange at which certain cross debts 


Lhe cre i 
arising out of the war should be settled had cut down the 


structure there is a serious gap lying between the facilit; 
offered by the chartered banks and the long-term er 
Canadian ciaim from $32,900,000 to $8,000,000 provoked 
considerable stir in Canada, and there was at first a dis- 


re 

provided by the mortgage corporations. When a cat 
man buys a batch of young stock he knows that two 

position to blame the Finance Department at Ottawa for 

laxity. But Sir Thomas White, who was Minister of 

Finance when most of the transactions took place, has 


three years must elapse before they can be sold at ; 
allayed this feeling by a public statement, in which he 


best profit, and a shorter period of credit is com; parative 
declares the demands put forward by the King Ministry 


useless to him. In this and some other forms of agr:- 
cultural enterprise neither a bank credit nor a mortgag 

had nothing but a nominal basis, and that the Asquith 

award is substantially fair. 


quite meets the situation, and suggestions for some int 
mediate brand of credit will be put forward. But 1 
report of the Commission w hich recently investigated t 
At a preliminary meeting of the Banking Committee, | Rural Credit Societies of Manitoba has brought this ty 
which comprises 8g members, some interesting develop- 
ments occurred. On February 26th Mr Irvine, a Labour- 
Progressive member, moved a_ resolution urging that a 


of organisation into temporary disrepute 
Criticisms will not be confined to the Progressive part 
There are many members of the other parties who, w! 
representative Parliamentary Committee be appointed ‘‘ to | unwilling to sanction a State Bank, or even drastic alte: 
investigate the basis, the function, and the control of | tions in the credit structure, feel that some serious fla 
credit, and the relation of credit to the industrial pro- 
blems.’’ A long debate ensued, and the resolution was 
supported by the great majority of the Progressive party. 
Many of its backers took the view that, unless a general 


exist in the provisions of the Bank Act, and are read) 
investigation of the credit system was undertaken to 


support remedial amendments. The episode of 
gather oieie about its works, the Parliamentary revision 
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Merchants Bank has convinced many people that am 
stringent system of audit is absolutely necessary for | 
protection of shareholders and depositors, and Gove: 
ment inspection will not be without its sdveeneh T 


would be farcical. They suggested a renewal of the | idea of an institution on the same lines as the Feder 
present bank charters a a year, till the Special Credit | Reserve Bank will also be supported from certain quart 
Commission could report. Mr Fielding, for the Govern- | Now that the Banking Committee has undertaken to 


ment, retused to be a aa toa Special Commission, but 
agreed to refer the resolution for the consideration of the 
Banking Committee. This body, after considerable 
debate, has now reported in favour of the investigation 
demanded by Mr Irvine, and will proceed to undertake 
it. The *‘ Credit Reform ’”’ party are now proceeding to 
issue invitations to Major C. H. Douglas, Henry Ford, 
Thomas A. Edison, and other avowed enemies of the 
existing system, and Ottawa is looking forward to some 
brave days in the sessions of the Banking Committee, 
when some or all of these paladins of Credit Reform 
appear to testify to the faith that is in them. 

But, apart from these intere sting adventures, many of 
the Progressives will press strongly for a Federal National 
Bank. They point to the example of the Commonwealth 
Bank of Australia, and insist that the accounts of the 
Federal Government itself, with its ever-widening activi- 
ties, and of the huge national railway system, would by 
themselves set a State Bank upon its feet with ample 
business. And the country at large is scarcely in the mood 
for more State-owned enterprises till it sees success 
clear}, assured for the very ample group which it now 
has upon its hands, and as even the Progressive party is 
not a unit in its favour, the project of a State Bank has 
no cha ance of commanding a majority. 

In the end the Progressive assault will probably con- 
centrate upon certain specific reforms in the Act, which 
they hold to be essential for the prosperity of the farming 
industry. Complaint is made that, under a gentleman's 


vestigate the general ‘credit problem, its labours are 
likely to be brief. 





ARGENTINA.—_GOVERNMENT'S FINANCIAL PLANS 
—NATIONAL AND FOREIGN BANKS-— RAILWAY! 
AFFAIRS—BUSINESE CONDITIONS. 

(FROM OUR OWN CORRESPONDENT. 
Buenos Aires, February 24 

CARNIVAL, coming in a short month such as Februa 

coupled with an unsettled state of affairs all the wo 

over, and the hottest spell of weather this summer 
seen, conjointly explain why from a financial and b yusint 
standpoint the past month has been uneventlul. © 
gress, though it has met occasionally, is still tar 
hi aving reached any of the real business for which it ¥ 
called to extri \ordinary sessions, which detracts conside' 
ably from the importance e of the fact that the Governm : 
has just presented its official plan for consolidating tn 
floating debt of the nation. It is now almost a — 
that neither these plans, nor the Estimates for the Bucs 
of 1923, will come under discussion until the ordina 

Parliamentary period, which opens in May ; which 1s! 

many reasons to be regretted. As for the propose” 

themselves, they differ but little from the unofficial lor 
casts. There are three distinct projects which, ! s°" 
tioned by Congress, will cover the whole oper: ation. | 
lengthy message, the Government, after repe ating 


te 





agreement reached by the banks, their rural branches | Teasons for advocating the continued closure - o ye ay 
insist upon discounting farmers’ notes, and will not allow | Version Office in so far as the extraction of gold < wi i 
them to bear a straight rate of interest. The farmers | deposits of paper notes is concerned, discourses at a 
feel that they never know exactly what rate of interest |0D the subject of the ever-growing bank de posits. : 


declares that to this cause may be trac ed the actual hig 
cost of living, and goes on to introduce the first — 
which covers the proposed emission of bonds to 4 = 
face value of $500,000,000 Argentine paper. With & 
the Government debts to the Banco de la Nacion ye 
paid off, and the balance of the bonds will then ae a 
to the other banking establishments in settlement of - 
Treasury bills as they may hold, and presum: ably for The: 
further quantities as the banks may care to carry: 


they are paying, and their representatives will probably 
propose an amendment which would make the discounting 
practice illegal. There are also tales abroad of excessive ly 
high rates of interest being charged in the outlying dis- 
tricts, and an attempt will be made to fix by law a maximum 
rate of interest, probablv 8 per cent., 
that it be revised every five years. Anothe *r complaint is 
that the borrowing periods for farmers are too short. The 
banks like to make their notes mature in July or August, 


with a provision 
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will bear int 
mortised by ’ pI 
sual Budget Estimates of 2 per cent. as a minimum; 


prese 
any 


‘ 


ij at least 10 per cent. of their total deposits in this 


1 
wildi ® . . 
“cation is to be kept in a special deposit account to be 


sened ad hoc in the Banco de la Nacién, where it will 
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is 
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Cci 


ately, 


ent. The Banco de la Nacién will be charged with the 
sk of placing them, and will be authorised to make | 
ivences to the Treasury up to $100,000,000 until such 
ne as this has been accomplished, the money thus | 
vanced being applied to payments outstanding and | 
rming part of the present floating debt. It 
ood that arrangements have been made with important | 
ivate and commercial interests for taking the whole of | 


*i9y 
i 


S$. dollars in scrip of the Internal or External Debt, 
inimum issue price 92, interest 6 per cent. per annum, 


lent of outstanding short-date loans contracted abroad, 


nd $ 


‘ 


‘ie conclusion arrived at some time ago in this column, 
amely, that the trend of modern Argentine banking is 
towards nationalisation, using that word to draw a dis- 
inetion between local and foreign interests rather than 
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: Jast but not least, they will be encashable at par, 


a, 


! 
mosals, one may mention that local bankers have been 


ods. What the future may have in store is, however, | 


| 
ite another aspect. | 
Next on the list comes the issue of $200,000,000 Argen- | 
e paper in bonds bearing 6 per cent. interest, 1 per cent. | 
mortisation, and an issue price of not less than g2 per | 
| 

| 

| 


wi 


is issue. 


' 
| 

gentine gold, or its equivalent in pounds sterling or | the steady rise in the quotation of all the leading Anglo- 
| 


id amortisation 1 per cent. cumulative. 
so be free of all taxes, national or provincial, and it 
lay be issued in two series of a hundred million and fifty 


Or those who Ww 
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erest at 3 per cent. per annum; they are to be 
means of special allocation made in the 
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BANK OF INDIA, LTD. 


Head Office: 15 Gracecharch St., London, E.C.3 
Capital Authorised on £3,000,000 
Paid Up Capital ... i a a 1,050,000 

Reserve Fund and Undivided Profits 1,287,671 













ntation by their holders at the Banco de la Nacién, ch St, 
time. Apparently, acceptance of these bonds is 

obligatory on anybody save the last-named institu- 
. though it is evidently expected that the banks will 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


The bonds are to be free from all national or pro- 
taxation, and the annual sum set aside for amor- 


n 3 per cent, interest. Before passing to the other | 


ctant to express an opinion on the plan until it has 


: Cc If introd Yj it cannot be considered as altogether improbable. Indeed, 
reshe ) *TESS. ( ye *. 1c ° 1 
n threshed out in Congres introduced imme-| there is good reason to suppose that it may be raised 


ly, given the stagnation now ruling the local money during the debate which will assuredly take place when 


| the project comes before Congress. That a debate there 
will be is certain, since the Socialist members are already 
busily denouncing the whole scheme as a means of 
legalising what they term the ‘‘ depreciation ’’ of the 
| Argentine paper dollar, due to the refusal of the Govern- 
ment to admit the free movement of gold in and out of 
| the Conversion Office. Concerning the foreign loan, the 
| less said the better for the moment. On the face of it, 
the terms are not likely to be attractive just now in the 
New York market, while the amount is too larze to be 
| placed, say, in London, under these conditions. 


rket, it would not be a difficult matter to place the 


uncertain that six months hence the proposal may bear 


| That Argentina is nevertheless gradually regaining the 
| good opinion she enjoyed as a profitable field for enter- 
prise and capital investment may, 


is under- 


however, be 
it is unnecessary to enlarge 


now 
on the 
railway position, since the recent London speeches and 
the still more convincing dividend warrants have justified 


regarded as assured. 


Lastly, one has the external loan of $150,000,000 


Argentine railway stocks. Moreover, it is reasonable to 
assume that this is but the beginning of a long 
prosperity, in which both the Argentine users of the lines 
and the shareholders will participate. The satisfactory 
agreement under which the Bahia Blanca and North- 
Western line has been taken over by the Southern, with- 
out a word of unfavourable local comment, is of good 
omen. Indeed, there may be some ground for repeatin 
the rumour that the joint visit of Sir Henry Bell and 
Sir Albert Bowen to Argentina next month will be but 
the forerunner of most important developments in the 
railway evolution of this Republic. A return to the pre- 
war dividend is certainly very near, and once this can 
be shown to be more or less a stable result, smal! doubt 
exists concerning further capital expansion. Neither the 
State railway extensions nor those projected by the 
Province of Buenos Aires have been much to the fore this 
month, though it is said that a tender for the construction 
of the latter has been accepted, the difficulty now lying 
in the direction of getting sufficient financial backing to 
carry the scheme through. 

Meanwhile, the local rates for money vary considerably, 


‘ e . . ian te 
sav, from 3} per cent. against first-class collaterals to 


spell of 
j This loan will 


























lion respectively; the proceeds being applied to repay- 


+ 


ore particularly the two American loans of $50,000,000 


FQ 


$27,000,000 gold, falling due within the next two 
ars. As has been said in a previous paragraph, pend- 
¢ Congressional discussion comment is almost impos- 
ole. It may, nevertheless, be worth while to draw 
tention to a few general facts which, while only two 
vious to the man on the spot, may not at first sight 
rike those who follow Argentine affairs from a distance. 
In the first place, the whole scheme seems to confirm 


the sense used by Socialists when they speak cf 
nationalising any service. The weight of the burden 


ii fall chiefly on the Banco de la Nacioén, then on the 


tha ‘ t ee e ° ° ; ac mm) > 
her banks, among whom it is safe to predict that the 7 and 8 per cent. for advances in current account. Pub- 
‘"gentine institutions will be most to the fore in taking | lication of the Government loan proposals may be said 


p the new till:money reserve. Ina sense, this is but the | to have had a slightly hardening effect on facilities, at any 


vatural evolution of events. Out of a total of banking | rate for the present. In the exchange market a fair 
“posits on December 31, 1922, which reached 3,297 | amount of sterling has been offered, but sterling has 


1]; . . ° ~ Le ea’ 
lion followed the universal appreciation, and is 43%, banks 


dollars Argentine paper, 1,215 million corre- seme , h 
sight drawing rate, as against 43} this time last month. 


Donde . be 7 “+ > ane 
nded to the Banco de la Nacién, 1,287 million to the 


para .e., Argentine, banks, and 796 million to the | Frances at one time touched 14 to the Argentine gold 
_ “reign “" banks. And the totals of the two former | dollar, with the Belgian rate 15.80; but at the moment 
ae more rapidly in proportion than do those of the | of writing 13-80 and 15.60 are current. United States 
‘ter group, which have indeed marked a decline | dollars are a shade weaker at 118.45, and the mark 
r 1922, their total on December 31, 1921, | nominal at 20,000 to the Argentine gold dollar. Cereals 
“ng 831 million. Provided that matters remain | are a shade firmer, export wheat, spot, being quoted at 


+ they are, 
rawbacks of 
\rgentina, 
ver-banke 


$12. while linseed is $20 Argentine paper per 100 kilos. 
The prospects for the new maize are not brilliant ; but, 
on the other hand, there is much professional pessimism 
about. Dry patches exist, no doubt, but there has also 


the foreign banks have but the usual 
1 excessive competition to face—for that 
given its actual stage of business evolution, is 
d, can scarcely be disputed—but, with the 


oe institutions Carrving the bulk of the largest | been a certain amount of rain over a fairly large area. 
ite _ _ < . . ca -es = 
‘nal loan that Argentina has ever drafted, another | Hence, though nothing like a bumper crop is possible, 
pect of the busine result should be at least fair to medium. 


the final 
Private estimates suggest a 2,000,000 ton exportable 


surplus by May; no Government figures have yet been 
published in this connection. Freights are flat, and 


isiness is likely to be brought forward, 
advisability of providing some quid pro quo 
ill assuredly be held up as the nation’s 
The possibility may be a distant one, but 
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although for o.c. 21s may still be quoted as a representa- 
tive prompt fixture, San Lorenzo/U.K.-Continent, in the 
parcel market the slump has been pronounced, 11s 3d to 
the U.K. being recorded as actually booked—the lowest 
figure for vears! Wool has been nearly all shipped, and 
prices for the few small parcels still coming forward are 
firm. Hides are in better demand now, the local market 
coming into line with buyers in Europe as regards prices. 








NORWAY.—WINE IMPORTS—THE CENTRALBANKEN 
—THE WAGE PROBLEM—EXCHANGE. 
(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, March 13. 

Five or six years ago, through a plebiscite, wines and 
spirits above a certain degree of alcoholic strength were 
prohibited in this country. One of the consequences of 
this step—the ultimate benefit of which has been the sub- 
ject of considerable strife—was to cause a tariff war with 
the wine-exporting countries, viz., France, Spain, and 
Portugal. Very prolonged negotiations have taken place, 
but with little success. The former Conservative Govern- 
ment lost office actually, though not avowedly, for fail- 
ing to obtain a satisfactory arrangement. The Radical 
Government entering office in its place was understood to 
believe itself able to make an acceptable bargain soon, 
but, having tried several means and failed, it at last, a 
week or two ago, introduced into the Storthing a proposal 
for an arrangement, upon which it staked its existence. A 
long discussion took place, but ultimately the Government 
was found to have handled the question so unsatisfactorily 
that it was forsaken even by a great majority of its own 
adherents. A Conservative-Liberal Government has now 
come into ofhce, and its plan is to try to come to terms 
with the ‘‘ wine lands ’’ upon the basis of free and un- 
hindered exchange of goods. 

A general meeting of the shareholders of Centralbanken 
for Norge, just held, has aroused considerable interest. 
For several years this bank, without comparison, had the 
most extensive banking business in the country, and there- 
fore, very naturally, when the trying times set in, had, 
more than the rest of the other big banks, to bear the 
brunt of the battle. About a year ago it received assist- 
ance by the Government, the Bank of Norway, and some 
private banks to the extent of so million krones. This 
assistance helped the bank to go on, and it has had a 
fairly good year, the gross profit being about 12 million 
krones. The very large amount of 384 million krones 
has, however, been written off, swallowing, of course, the 
whole profit of the vear and the reserves. Of course, there 
have been reductions all round in the turnover of the 
bank, but its business has been large enough to show 
that, given time and confidence, it can regain prosperity. 
rhe present capital of the bank is about 8s million 
krones. ; 

The trade-unions of Norway have just held their general 
gathering. Two important resolutions were passed. One 
was the decision to sever connection with the second 

Amsterdam) Internationale, and to join the third, or Mos- 
COW Internationale. The second was to protest against 
the prolongation of the Labour Arbitration Act (which, 


¢ 
Ast 


year, they assented to). Among the employers opinion 


aiiters as to what ought to be done. To go on with the 


comparatively high wages prevailing—they are much 
ee vi , a 


gner proportionally than before the war—while several 


mpeting countries pay much lower wages, seems 1m- 


p sible: but, on the other hand, there is a natural re- 
uctance to launch the industrial life of the country 
to a struggle which may have very detrimental effects. In 
very near future a decision must be reached. 
For some weeks past tl 
nd for sterling bills, 


which } 


vere has been a considerable de- 
much in excess of the supply, 
las Caused the exchange to rise. The present rate, 
Kr. 26. 10 for the £, is likely to be maintained, with minor 
Ses some time. Naturally, dollars, Swedish 
— a mene. follow suit. The Stock market has 
fain sk, and the prices of all the leading securi- 

A special feature has 


ties wwe Maintai > heir 
ve maintained their strength. 
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been the shipping shares of the so-called ‘ Chrig 
group,’ which benefited by the American paymen; of 3 
million dollars. The shares rose rapidly, and most of». 
companies coming within the pale of the group ha * 
tributed handsome amounts to their shareholder. 

Very great quantities of snow have fallen during 
last fortnight over the whole of Southern Norway, yi 


very welcome promise of a plentiful supply of water yh. 
spring comes. 








POLAND.—MR GRABSKI'S STATEMENT—THE Finay. 
CIAL PROGRAMME FOR 1923-1925—POLANp’s 
NATIONAL WEALTH — BUDGET DEBATES — 
POLITICAL OUTLOOK. 

(FROM OUR CORRESPONDENT. } 
WARSAW, Mar h 

\Ir GRABSKI, in his statement before the Diet at the beg 

ning of this month, dwelt on the disastrous effects 

inflation on the whole credit system of the country. Befor 
the war the savings deposited in Polish banks amounte 
tu 1,772 million gold francs. To-day they reach hard); 

50 millions, so that nearly the total has dwindled away. 

‘‘ This is our most aching wound, intimately connected 
with the state of our finances,’’ said Mr Grabski. ‘ This 
pauperisation of the whole society is a great obstacle to 
the Treasury. Instead of being supported by the social 
forces, the Ministry of Finance must provide commerce 
and industry with the necessary funds, which under 
tormal conditions were obtained through private initia- 
tive.’’ Mr Grabski is of the opinion that the introduction 
of a theoretical gold unit will help to foster the spirit of 
saving, and that it will attract money which is now 
hoarded in the form of dollars, pounds, and other foreign 
currencies. This theoretical gold unit is also the basis ¢ 

Mr Grabski’s Budget. It is based on the index number 

of wholesale prices of 19 products. The taxes will | 

assessed in this theoretical measure, and with the depre- 
ciation of the mark they will rise automatically. 

Another innovation of Mr Grabski’s financial reforn 
programme is the division of the whole Budget into tw 
independent sections—one administrative, and the other 
devoted to State undertakings and monopolies. In this 
respect Mr Grabski has followed the example of Austria 

His Budget embraces not only the current year, but a 

period of three vears. The new Minister of Finance is 0 

the opinion that only by elaborating a plan for su h a 

period is it possible to tell the necessary measures 10! 

bringing the Budget into a state of equilibrium. 

I reproduce below the estimates presented by Mr 

Grabski to the Diet :— 

A.—ADMINISTRATIVE BUDGET. 
(Million Gold Francs ) 
——Revenue.—— Expendit 
Extra- Extra 
Ordinary. ordinary. Ordinary. wainer) 

BERS cccccccce «= GBBB cece BBS ccee LOTS 220. ee 

ih ccessccces MND cose BE ween LIME? .... Oe 

1925 .......-6. 11429 .... 29 2... 11741 .... 2886 


B.—Monopo.ies and GOVERNMENT UNDERTAKINGS. 


se ME a” I 24 .... 2107 
ies VE ek a, coke 09 .... 1486 
Bc 09 .... 1575 

Tora Bupcer (A and B). 09 
OE cwcceces “MPR ccae SDB cece LOTR one 44 
 ovsasacsen BANDE cose BE ose BEBE --- SO 
Tvccetsunns BEE occe OO acta Bee 446 


While in 1922 the ordinary revenues amounted to 434 
million gold francs, Mr Grabski intends to increase tet 
to 859 millions in 1923, to 1,160 millions in 1924, 4% 
to 1,417 millions in ig25. If we take into account 
fact that the pre-war revenues of the territories wilt 
now form the Republic of Poland are estimated at 
million goid franes, the financial plan pres¢ nted to 
Diet seems not to be beyond realisation. Mr na 
hopes that in 1924 he will be able not only to balance 7 
ordinary Budget, but to have a surplus of 25 muilo! , 
For 1925 this surplus is estimated at 242 millions. 

The deficit for the three years in the extraordinar’ 
Budget is put at 614 million gold francs. For covert’ 
this deficit Mr Grabski intends to resort to a 10 per piel 
capital levy, payable in five instalments. In connectiol 
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March 31, 1923. 


with this plan, the Ministry of Finance has made an 


estimate of Poland’s national wealth, as shown below : 


(Milliard Gold Francs.) 
Former Russian 


Former ——-Poland Former 
Austrian Congress Eastern Prussian 
Poland. Poland. Districts. Poland Total. 
1, Land «seccccee 39D ae 12:97 | 
9 ForestS «eeeece 106 .. 1-48 | 
3 Buildings.....- 5°07 «. 20 76 | 
4 Railways....-. 116 .. ‘81 | ; bh, 
5. eis O32 .. Ogres 72? +. 2250 88-41 
G& Mines ....---- 1 94 .. 069 
7, Movable & other 
bjectS sessees 447 .. 475 
Total ....-. 1800 .. 464 .. S27 .. 22350 .. 88-41 


A characteristic feature of the budgetary discussion in 
the Diet was the fact that Mr Grabski’s programme was 
criticised objectively without party animosity. While in 
July of last year one of the leaders of the Right declared, 
in the name of his party, that he will vote against all 
measures of financial reform which were brought forward 
bv the Government, this month the Opposition discussed 
the plan of Mr Grabski on its own merits. This is cer- 
ainly a new note in Budget discussions, but the political 
horizon is not very bright. The future of the whole 
financial reform depends in the first instance on a stable 
Government, and the future of General Sikorski’s Cabinet 
is very uncertain. Rumours are again current that the 
leader of the strongest peasant party, Mr Witos, who at 
present supports the present Cabinet, is leaning towards 
the Right, and that he is waiting only for a propitious 
mement to pass to the Opposition. In this case, his party 
vould be divided into two camps, because Mr Dabski 
and his followers are opposed to such a policy. Such a 
secession would again lead to a protracted Cabinet cviais 
which under present conditions would be disastrous for 
se financial state of the country. It may be hoped that 
uch a crisis will be avoided. 


EE 





CZECHOSLOVAKIA.—FINANCIAL POSITION— 


BOHEMIAN FOREIGN BANKING CORPORATION— 
GOVERNMENT LOAN. 
(FROM OUR CORRESPONDENT.) 
PRAGUE, March 22. 
A sHORT time ago Dr English, a former Finance Minister 
and Professor at the University of Brinn, who has ones 
sistentiy opposed the deflation policy pursued by the 
Governme nt, wrote an article which attracted considerable 
attention. He said that his predictions had come true as 
to the economic crisis, which was still much in evidence 
ane ioretold that the next disaster would be a financial 
ge oe indeed, it looks as though 
g , — i : 
about. The chief Guuicaien aa ae te sate, light. 
Old debts are coming to tl : f oh. walilie pt iy : 
ao ee g a le front, while new debts are 
ng incurred by the issue of Government bonds at 6 
= a tor large sums of money. At the same time, 
Strenuous ; Be pei 
las from foreign States, which olf odd cull chant cy 
heii. te ~~ | will add still more to 
| ons. ady ‘urred. 
— i ute difficulties of the Bohemian Foreign 
a aw have come to a head, and, without 
Silent: 7 ae ern will have to declare itself in- 
ee hen K 7 is founded in the year 1909 with a 
ao _ oe ee while another 10 million was 
avin Tessin. one has nine branches, including 
oa oe 2 ane ver at New York. Apart altogether 
rife in similar Ns , eae other banks, which are always 
Seen ms en it is known that the Anglo- 
see an IS In some way connected with this 
i on, directors are common to the two 
ieee no doubt that in any liquidation the 
volved. Sentence ae be a creditor, the amount in- 
ditiunie ue ee See 
ie cae cae Bank has been unsound for si me time 
‘allie enue ca . Sé rious losses in connection with certain 
trading companies, whose export had dwindled hie in 
eet ee = ~am level of the Czechoslovak crown. 
be less than ao a oped that the losses may turn out to 
Y appear, and the Government has ap- 
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pointed a commission to examine the books and to rej 
at the end of April. Meanwhile a moratorium up to that 
j- >» hac Ee rar j } j ] 

date has been granted, which is in general ap 


port 


} pil ation 
except as regards depositors of amounts not exceedin 
500 ke. It has been stated that a sum of three millic 
crowns has been deposited by the shareholders to meet 
ae . qe ; ete ; ie . . ° 
this maety It appears unlikely that any direct assist- 
ance will be forthcoming from the Government, but great 
hope is entertained that indirectly, at any rate, somethir 
will be done to stay what cannot help being an extremels 
untoward event at the present time. It is satisfactory to 
he al 2 P ‘ } ; : 1 P - ; ' 
be able to add that there is no talk of any fraud or unfair 

saline ile 7rve ‘ , > a 
dealing, while no charge of any kind has been made 
against the board or against any individuals. 

With regard to the issue of 6 per cent. bonds (Kassen- 
scheine}, the latest announcement is to the effect that new 


| ones will be issued to the amount of 250 millions, payable 
) on March 1, 1924, and 309 millions, payable on May 1, 
| 1924. 


The former are for denominations of 10,coo ke and 
upwards, while the latter are for 1,000 ke to 5,000 ke. It ts 
somewhat pathetically added that both issues will have 
the portrait of Dr Rasin in the water-mark. 





Retters to the Editor. 


INDUSTRIAL LIFE ASSURANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the extremely interesting and able article on 
this subject which appeared in your issue of March roth, 
there is one point which I| think it necessary to take up. 
The statement is made that the Government’s new Bill 
dealing with this business omits altogether any attempt to 
control expenses, thus failing to give effect to one of the 
recommendations of the Departmental Committee pre- 
sided over by Lord Parmoor. It is not unnatural that 
such a view should be formed, but actually it is not cor- 
rect, and an actuarial explanation of how the expenses 
are limited by the Bill is required to correct a rather wide- 
spread idea that the subject of expenses is not dealt with 
by the Bill. 

The valuation clauses of the Bill provide that a proper 
proportion of the premiums shall be set aside to meet 
liabilities, and failing such reserves being made, the 
Government Authority will be armed with powers to deal 
promptly with the delinquent office with a view to its 
being wound up. This provision automatically limits the 
amount of the premiums that can be used for expenses, 
since if a proper proportion is set aside for reserves, the 
balance only is available for all other charges. 

It mav be recalled that the Onslow Bill contained a pro- 
vision fixing a rigid and arbitrary percentage of pre- 
miums as a maximum expense rate. The disadvantages 
of this were many and obvious. Expense rates must 
alwavs differ among offices, sometimes considerably, 
owing to differing circumstances. Among the factors 
that cause such differences may be instanced the propor- 
tion of new to renewal business, the proportion of busi- 
ness collected monthly instead of weekly, the average 
premium per policy. Any rule which ignores such factors 
is inherently unsound. No actuary could defend the im- 
position of such a crude limit; it would probably have 
the effect of preventing a natural decrease in expense 
rates, since the maximum would almost certainly tend to 
become the minimum, and as your contributor remarks, 
there would be great difficulties in giving effect to it. 

The limitation of expenses which is secured by the pro- 
visions of the present Bill avoids the difficulties indicated, 
and is scientific in that it allows for the most important 
factors which may properly and legitimately give rise to 
a variation in expense rates, e.g., the cost of securing 
a large volume of profitable business. 

In conclusion, 


through the House of Lords. He stated :— 


‘“T have examined very carefully the terms of the Bill, 
and compared them with the proposed reforms which we 
advocated in our Report, and I have not been able to find 
a single instance in which a reform which we suggested 


I would refer to the words used by 
Lord Parmoor when dealing with the Bill in its passage 
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has not found its place in the present Bill...... Every | and Southern Ireland respectively also appear in the 

matter which we thought ought to be altered in favour of | volume, as also the customary special chapters on com. 

the poor policyholder is included in this measure.’’— pany law decisions and on the finances of the British 

Yours faithfully, H. H. Austin, Actuary. counties and municipalities, the Indian Empire, the 
colonies, and the principal foreign countries. 

In the preface to thist the latest issue of ‘‘ The Sto¢}, 


Exchange Year Book for 1923,’’ it is pointed out that 
‘*new capital issues during the year increased }\ about 
5 per cent., but the proportion raised by foreign authori. 
ties or for companies operating in foreign countries, was 


Books and Publications. 





ECONOMICS AND LAW.* 


Dr Roscoe Pounp, the well-known Dean of the Law 
Faculty of Harvard University, gave a series of lectures 
at Cambridge last year, which are now reproduced in 
book form by the Cambridge University Press. The 
author’s sympathies are as wide as his erudition, and in 
this volume he outlines the principal interpretations of 
legal history which have held sway during the last hundred 
years or so. 

To the economist, his chapter on ‘‘ The Economic Inter- 
pretation ’’ will doubtless prove the most interesting. In 
searching for’ a ‘‘ single supreme cause of all legal 
phenomena,”’ in a period when political and_ historical 
questions were beginning to appear in an economic garb, 
it was perhaps natural that lawyers, too, should imagine 
the solution of their difficulties in terms of the conception 
of the maximum satisfaction of human wants. In his 
summing up of the achievements of this school (or rather 
these schools) of legal thought Dr Pound points out that 
it was no mean service ‘‘ to lead jurists to picture a legal 
ordering of the satisfaction of wants out of the limited 
material goods of existence in place of a reconciling of 
wills in action.’ Moreover, attention was thereby called 
to ‘‘ the actual operation of traditional bodies of doctrine 
that ante-dated the industrial organisation of the society 
of to-day, and so took little account of the interests of 
industrial labourers in such a society.’’ But most im- 
portant of all, in the author’s opinion, ‘‘ the economic 
interpretation has been a stimulus to faith in the efficacy 
of effort, even if its adherents thought juristic effort 
futile.”’ 

To the jurist the final chapter on ‘‘ An Engineering 
Interpretation,’’ embodying as it does the author’s own 
theory of legal history in a more definite statement—with 
the emphasis on the legal order, rather than on the nature 
of law: on how the system works, rather than on its 
systematic perfection—will doubtless prove the most 
interesting ; but the other chapters, dealing respectively 
with the Ethical, the Political, the Ethnological, and the 
Great-Lawyer interpretations, together form an admirable 
introduction on broad lines to a subject which is so often 
approached too narrowly. In particular, as has long 
been realised on the Continent (though perhaps this 
relationship has tended to be rather one-sided—to the 
detriment of economic thought proper), the economist and 
the lawyer have much to learn from one another; and this 
volume should prove a very useful introduction to a most 
impertant subject. 


* “Interpretations of Legal History.” By, Roscoe Pound. Pp. 
xvli.+171. Cambridge Studies in English Legal History, Vol. III. 
12s 6d net. Cambridge University Press. ; 


TWO STOCK AND SHARE DIRECTORIES. 
THe Stock Exchange Official Intelligence,* issued under 
the sanction of the Committee of the Stock Exchange, 
needs little introduction to most of our readers. The 
1923 edition of this very necessary volume has been just 
published, and shows no falling off in the very high 
standard of excellence set by its predecessors. In addi- 
tion to the usual information respecting some 7,000 com- 
panies and all the British, Indian, colonial, and foreign 
loans known in London, the volume contains particulars 
of British railway amalgamations and absorptions effected 
since the passing of the Railways Act of 1921, the group 
companies which have come into existence, and the dis- 
tribution of the Railways Compensation Account. The 
recommendations of the Commissions appointed in 1922 
to inquire into the position of the railways of Northern 
e ~ . ° See ee 
woode, Ballantyne, und Cou Limes of 73" (London) Spots 

















nearly four times that of the year 1921, which wa 
further gratifying indication that London retain 
position as the financial centre of the world.’ To an 
seeking a careful digest of information relating to 


Was a 


i Ss 


its 
vone 


tO the 


origin, history, and present position of each of the public 
security and joint-stock companies known to the market 
of the United Kingdom, this publication is essentially g 
book of considerable value. 
covered in its 3,092 pages may be gauged by the fact 


Ss 
Some idea of the ground 


that the total number of companies actually existing at 
December 31, 1921, was 79,994, and the aggregate capital 
paid up in respect of them at this date was £4,100 million, 

+‘* The Stock Exchange Year-Book, 1923.’’ (London 
Skinner and Co. 50s net. 


COALMINERS’ HOURS.* 


Tue classic centre of the coal industry has a history and 
also a literature of its own. Not until the final admission 
of the Durham Miners’ Association into the Miners’ 
Federatien of Great Britain in 1907 does the history of the 
Northern miners cease to be local and become merged in 
the national history of the industry. Difierences in work- 
ing conditions still persist to distinguish the two Northern 
counties from the other coalfields, and the Northern miners’ 
opposition to the eight hours’ day, which for nearly 20 
years kept them out of the Federation, was due to the 
existence of the two-shift system, under which the hewers 
had only seven hours underground. 

Mr Welbourne’s subject is the triumphs and the failures 
of the local unions up to 1907, when the centre of gravity 


moves from the North to Russell square. Much of this 
story has been already told by men who played a part in 
its making. Richard Fynes, who claimed to be the founder 


of the Northumberland Miners’ Mutual Confident .\ssocia- 
tion, although the union preferred to honour Burt, records 
the early struggles of the various unions down to 1873. 
John Wilson, the last stalwart champion of Northern local 
independence against the Miners’ Federation, wrote 4 
history of the Durham Miners’ Association down to 1904. 
Mr Welbourne now gives us a careful and impartial sum- 
mary of the whole period in a volume which is a valuable 
addition to the history of trade unionism. He has enjoyed 
access to the archives of the Durham Miners’ Association, 
but apparently not to those of the Northumberland 
Association. . 
If the story is one of conflict, and sometimes of stupid 
or brutal conflict, it also shows a fund of good sense, and 
even of good feeling, on the part both of miners and ol 
owners. There were acts of violence, such as the murder 
of Nicholas Fairles—and here, surely, Mr Welbourne 
makes a slip when he names the victim Nicholas Forster— 
and episodes of long-drawn futility, such as the Ushaw 
Moor dispute. On the side of the employers there was 
often unscrupulous confiscation of tubs, in which the coal 
was not level with the top, and eviction was too olten 
employed, not to find accommodation for ‘* black-leg 
labour, but to harass the strikers. But with Burt at the 
helm in Northumberland and Crawford in Durham, con 
siderable progress was made towards mutual understand- 
ing and mutual respect between the owners and the men s 
leaders, and the harmony between Labour and Capital 
would have been greater had the men heeded oftener war! 
ings given by their leaders before the event. On the death 
of Crawford, the owners made a generous contribution to 
the fund raised for his widow, and the secretary ° ” 
Owners’ Association was the trustee appointed to adminis- 
ter the fund. The personality of the men’s leaders. t® 
machinery for conciliation and arbitration, and the 


*“ The Miners’ Unions of Northumberland and Durham all 
E. Welbourne, M.A. Pp. 321. (Cambridge) University Press. 1° 
net. 
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starred sliding-scale are notable features in a story from 
~ nick Mr Welbourne prudently refrains from drawing a 
moral. But his pages show clearly enough that the policy 
of the leaders was often too cautious for the advanced 
wine. and that it came to seem tame and humdrum to a 
veneration attracted by Socialist rather than by Methodist 
deals Yet to the historian the policy of the leaders is 
‘ istified by its fruits, for they laid the foundations of a 
strong organisation. Whereas Thomas Hepburn, the hero 
of the first union, had finally to abandon the cause of 
unionism to obtain employment, John Wilson some 7o 
vears later was an honorary graduate of Durham Univer- 
<itv, a member of Parliament, and chairman of the County 
Council. 

\ regrettable slip has led to the systematic mis- 
spelling of the name Bolekow Vaughan. 


whic 





PROFESSOR AND STATESMAN.’ 


Tus life of the great Finance Minister of President Diaz 
of Mexico was first published in 1910, when he was achiev- 
ing the last of his financial triumphs and his chief's rule 
was tottering to its fall. Its reissue with an additional 
chapter calls for notice, especially as native contributions 
to Spanish-American history seldom reach Europe. The 
eldest son of wealthy French residents, Don José Yves 
Limantour was born in Mexico City in 1854.  Ill-health 
barred him from physical recreations, and widened his 
education by necessitating early visits to Europe. Edu- 
cated chiefly in Mexico under efficient lay teachers, he 
completed his courses at the Law School in half the usual 
time, and represented his country at the Paris Geographical 
Congress in 1875 ; taught economics in the Mexican Higher 
Schoo! of Commerce, and was secretary to a Commission 
on a proposed commercial treaty with the United States, 
which he induced it to reject as paving the way to an 
\merican Protectorate. This and his writings marked him 
ut for office, and in 1892 he became Secretary of the 
Treasury under Don Matias Romero, recalled from Wash- 
ington to cope with a financial crisis, on whose return, in 
May, 1893, he became Minister of Finance. 

His predecessors had been content to fix the expenditure 
and let the revenue take its chance. Deficits had been 
met by postponing payments, or, at worst, by diverting 
special appropriations to meeting the most pressing claims. 
Even Romero had dealt thus with a recent railway loan. 
In 1893 the crops were short, silver was falling, and a huge 
overdraft on the National Bank had been covered by a 
fresh internal loan, Limantour refused to default on the 
external debt, retrenched, imposed new taxes, compounded 
with creditors, and, aided by an unexpected rise in Customs 
revenue, showed a small surplus in the next year’s esti- 
mates; it proved larger when the accounts were closed. 
By 1895 he had completed the complicated task begun by 
Romero--the recovery for the Government of the right of 
coinage, hitherto ‘‘ farmed.’? Next, solving a problem 
Which had baffled two Commissions, he abolished the alca- 
balas \or taxes on sales) and the internal Customs frontiers, 
both of which from colonial days onwards had throttled in- 
ternal trade. In 1898 he reformed the banking system and 
the railroad policy of the Republic, getting rid of conces- 
“ions of lines not yet built or needed, but entailing heavy 
‘uture subsidies. In 1899 his conversion of the three 6 per 
vent. external loans and the Tehuantepec Railway loan 
i pas ~ interest on the actual capital borrowed, which 
“ac ranged from nearly 7 to over 10 per cent., to about 
3 Per cent. ; in 1902 he met the continued fall in silver by 
making the Customs duties payable in gold; in 1904 he 
introduced the gold standard, and was able to borrow in 
-Urope (rejecting American offers) at a little over 4 per 


e 
i 


cen } ° . ° 

: “ee Simply on the credit of the Republic. In 1902, 
Pate intervening in an acute competition between 
Ameri 


sa _ financiers, he secured control of the National 
= a roceanic railroads without actually bringing them 
» Cer cirect Government management ; in 1906 he acquired 
— ae with the National system the Mexican Cen- 
oust 7 a - danger of foreclosure and American con- 
demcntuny- anh he had had to remind the banks of the 
dimond. y rules of banking ; in 1908 he relieved them of 

Danas tending to freeze their liquid resources by estab- 


‘Par Carlos Diaz Dufoo. 
©. Imprenta Victoria, 1922. 
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lishing the Caja de Prestamos for irrigation loans. All this 
time surpluses were increasing and 
Treasury reserve. 

‘* for emergencies,’’ 


building up the 
It began in 1897-98 with $10,000,000 
and was so augmented by a series of 
appropriations of excess revenue that in 1909 $25,000,000 
of it was earmarked for public works; when Diaz resigned 
it still exceeded $12,000,000, and sums held by other de- 
partments and the banks made up the total in 1911 to 
$63,000,000—for the Maderists to squander and plunder. 
And Limantour had just achieved a fresh conversion of the 
external debt when he was driven into exile by the fall of 
President Diaz. ; 

Personally an attractive character, Sefior Limantour 
merits special praise for his zeal for the adornment and 
sanitation of the capital; but his democratic sympathies, 
emphasised by his biographer, appear chiefly in his con- 
sideration for the minor officials and his defeat of 
“corners ’’ in maize. He kept out of politics, and refused 
the offer of the Presidential succession. But as he did 
nothing to mitigate the suffering to the peasantry caused 
by ‘‘ development,’’ he must share the blame attaching to 
his chief. 


THE BALANCE OF TRADE.* 


THE aim of this book is to set forth with a reasonable 
degree of clearness the principles underlying the theory of 
the balance of trade, and their practical application as 
revealed in the trade balances of the United States, 
United Kingdom, and British Dominions. 

The general theory is dealt with in Chapter I. It is 
made clear why equivalence of merchandise exports and 
imports is not a condition of stability, and why, con- 
sistently with prosperity, one country may have an excess 
of imports and another an excess of exports. The author 
also shows the function of gold and the discount rate in 
helping to adjust the international balance of payments. 
On the basis of their capital investments and trade 
balances, he distinguishes from general groups of ‘coun- 
tries, viz. :—(1) ‘‘ Immature ’’ lending countries, whose 
investments abroad in any year exceed the interest received 
on past investments; (2) ‘‘ Mature’’ lending countries, 
which receive as interest more than the amount they 
currently invest abroad; (3) ‘‘Immature’’ borrowing 
countries, which borrow in any year more than they have 
to pay as interest; and (4) ‘* Mature ’ borrowing coun- 
tries, which have to pay as interest more than the amount 
of their current borrowings. Countries which fall in 
classes (1) and (4) normally have an excess. of exports; 
countries in classes (2) and (3) an excess of imports. This 
is no doubt correct as a statement of a tendency, but as 
the author points out, there are a number of “ invisible ’’ 
items, both on the credit and debit side, which have to be 
taken into account. In consequence of these other items 
it is impossible in practice to identify couuntries with an 
excess of imports with those in groups (2) and (3), or 
countries with an excess of exports with those in groups 
(1) and (4). When Professor Boggs classifies England as 
for approximately a century the great example of a 
‘‘ mature ’’ investing country, he seems to be misled by 
his nomenclature, and by the fact that this country has 
an excess of imports. For as he himself, on a later page, 
shows to have been the case before the war, England 
invested abroad about as much as the interest on her 
existing foreign investments, and was therefore, in his 
sense, not a ‘‘ mature ’’ investing country. The excess of 
imports into the United Kingdom was wholly attributable 
to items other than capital and interest, notably income 
from shipping, financial and insurance services. Pro- 
fessor Boggs might, we think, well have pointed out in 
this theoretical chapter that ‘‘ imports *? and ‘‘ exports 
mean different things in the case of different countries, 
on account of the great variety of methods and bases of 
valuation in force. A country which, like the United 
Kingdom, values imports c.i.f. is much more likely to 
have an excess of imports over exports than countries like 
the United States and Canada, which value imports at the 
price in the country of origin. 

In the following chapters Professor Boggs gives us the 
results of investigations into the trade balances of a 


* «The International Trade Balance in Theory and Practice.” By 
Theodore H. Boggs. (New York) The Macmillan Company, 1922. 
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tumber of countries. As regards the United States, 
he follows generally the elaborate examination of the 
American Trade Balance during the past century made 
by Professors Bullock, Williams and Tucker, and the 
more recent work of Professor Williams, published in 
the ‘‘ Review of Economic Statistics.’’ He anticipates 
a change over in the me,chandise balance of the United 
States from an excess of exports to an excess of imports, 
as a result of America having become a creditor country, 
but thinks that the change may not occur until the later 
’twenties, as America may well continue to invest abroad 
a moderate amount of capital. Turning to the United 
Kingdom, Professor Boggs makes a broad survey of the 
trade balance during the 19th century, and draws up an 
approximate balance-sheet for the period 1911-13. He 
then discusses the effects of the war. In placing the 
amount of foreign investments sold abroad at 
$5,000,000,000, he over-estimates, as the Dollar Securities 
Committee mobilised nothing like this amount, and there 
are other grounds for thinking that our income from 
abroad is not so much reduced as this figure would imply. 

In writing about Canada, the author, who is Professor 
of Economics in the University of British Columbia, 
emphasises the enormous influx of American capital 
during and since the war. Broadly, he considers that 
Canada, which was an ‘‘ immature ’’ borrowing country 
before 1914, is passing through a transitional stage from 
which she is about to emerge as a ‘* mature’’ debtor, 
involving a change over from an excess of imports to an 
excess of exports. The concluding pages are devoted 
to a brief consideration of the trade balances of India, 
Australia, New Zealand, and South Africa. 

In gereral, the surveys of the trade balances strike 
us as being rather sketchy, especially as regards the 
efiects of the war, and on various points open to 
criticism. Nevertheless, the author has done a useful 
piece of work in piecing together such information as 
could be obtained. It is to be hoped that before long the 
League of Nations, or some other body, will see its wav 
to initiate the preparation on a uniform plan of a series 
of reports of an authoritative kind dealing with the trade 
balances of the principal countries. 
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premium, and the new Malacca Rubber shares to 7s 6d pre. 
mium. Some of the other new rubber shares stand at a small 
discount. 

Stock Exchange markets are rather irregular, strength in 
the gilt-edged and Home Railway markets being offset by a 
little dulness in other departments. The rapid subscription 
of the 15 million pounds Treasury Fours created a good im. 
pression, and had the effect of strengthening gilt-edged prices. 
The scrip commands a premium of nearly ios per cent. India 
Government stocks have come into more favour as being 
amongst the lowest-priced, relatively speaking, in this section, 

French bonds have been very erratic. Sharp advances 
occurred on Tuesday. The foreign market is not bad as a 
| whole, with a little speculative buying of Russians and a 
certain amount of support for Greeks, the prices of which 
have risen substantially, but with dulness in Brazilians and 
in Mexicans. Chinese are a little better in places, as the Stock 
Exchange says. 

Amongst Home Railway stocks, the Southern group showed 
substantial strength, holding most of its gains. Undergrounds 
also spurted, Metropolitans at one time rising to 71), from 
which the price quickly gave way 3 points, on a rush of 
profit-taking before the holiday. The Heavies are steady, and 
the market as a whole keeps good, with quite a fair amount 
of public support behind the lower-priced stocks. Grand 
Trunk Pacific debentures are a little easier; Mexican Rails 
have held their improvements; Argentines are beginning to 
rally again; and, amongst Brazilians, San Paulo conunues t 
be the best feature, with another advance owing to the increase 
in the dividend. 


A long string of rises in nitrate shares stands out promi 
ently in the industrial market. Buying in a limited market 


had the effect of putting up prices in a manner out of pro 
portion to the number of shares that changed hands. The 
nitrate industry is declared to have taken a turn for the better, 
and no other market of the House moves so quick!) when 
StocKgs 


once there is a_ little interest stirring in_ its ‘ 
. . . yi! 1 ( 
Rubber shares are quiet, leaning still to the dull side, and 


there has been little doing in oils, the tendency on the whole 
being for holders of shares to lighten their commitments 10 
front of Easter. Venezuelans make a cheerful exception » 
the dulness. Banking and shipping descriptions are not muc 
changed. In the textile market, a spurt in British Cotton 
Wool Dyers testified to support from Manchester. © ato 
have enjoyed further improvement, but the quotations tor other 
popular favourites in this market, Vickers, Maypoles, Imperial 
‘Tobacco, ebbed a tittle on the lack of fresh support. [he cable 
group holds its last week’s rally. Marconis . 
stagnant, and in the iron and _ steel list the continuance ™ 
unsettlement in the labour world is further reflected in a 'e® 
trifling falls. Several insurance shares have advance 1. 


are Nea 


The Kaffir Circus is a little disgruntled by a poor reper 
from the Modder ‘* B’’ Company, which caused a fair numoe 
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of shares to be offered for sale, and influenced the rest 0! 


STOCK EXCHANGE NEWS “epartment. Most of the deep-level shares ave a shade «asi 

’ | In Rhodesians, the Chartered market has been unsettic’ 

SETTLING DAYS. Cam and Motors, with Selukwes, have lost part - 

Ticker. AccounT. recent power to charm the optimist. Falls in base mete 

aes 4 | April 5 prices have been reflected in heaviness amongst West \fricans 

The feature of the week is the readiness with which new | 4nd other tin shares. Rio Tintos gave way at first on — 
issues have been taken by the public. One after another, | Pointment with the dividend of 20s per share. Other haps it 
subscription lists which were opened at nine o'clock closed | Shares have been disposed to dulness. In Mexicans ther. 
within an hour or two. The Treasun » | little going on, and the Russian section is equaliy quik’ 


bonds were prompt 
snapped up. The Walker whisky 
standing example, possibly 
as much on account of the name as by reason 
ments in the prospectus. That the 
is demonstrated by d 
various new issues marketed for the first 
and Tuesday. The Second Mercantile 
od discount, Great Eastern 
two which disappointed the 
scrip rose t 


stags have 


been 


Train Ferries 
t p applicants, though the 
1, premium, Kelly’s Directories pre 


prospectus was another out- 
attracting a good many applicants 
of the state. 
t active 
iscounts that appeared in the cases of 
! time on Monday 
Trust, for instance, at 
at Is discount, are 
Jamaica 
ference to 6d 


Mining Corporation of Canada, however, contrived to atta 
good account of themselves, the price rattling up brisk . wa 
the cheering influence of large buying orders from Canada. 

a eee e ES 


To complete our record of new issues and summary 0! profit . 
less accounts, company secretaries are requested to furnish ws wit 
copies of wew prospectuses and report and accounts. Ox" readers 
can also assist by forwarding copies of prospectuses and compan? 
reports and accounts which may fall into their hands. 
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. Consolidated Balance Sheet as at December 31st, 1922. | i 
ASSETS. | © af 
Cost of Properties: ; 1} ay 
Representing the Ore and Coal Properties, Plant, Buildings, Machinery and Equipment, if e343 
C3. etc., of the Constituent Companies, the aggregate value of which is supported by ij = ae 
‘ independent Appraisals (less Reserves for Depreciation and Exhaustion of Minerals) $132,920,671.67 | = ae 
a Investment in Capital Stocks of, and advances to, other Companies ...... Biadies das 8 659,904.44 oi 
Cash in hands of Trustees for Bondholders ............... paiedseeeetel 1,892.49 1 * ee 
— Bonds purchased for Sinking Funds .........................0000000085 ipunabatiebadded 274,925.69 ‘aa 
Current Assets: : t] - 
id pre. : Inventories of Finished Products, Goods in Process and Materials and Supplies, less Reserves $12,646,892.86 i ae 
smal Trade Accounts and Bills Receivable, less Reserves .......... 6,727,871.36 i 20 G 
a Other Accounts Receivable ......................... DO che et oat 516,636.16 I} 2 ae 
Investment in War Bonds ........... Rahn eeabh dash eis kek wees ; s 62,736.40 | $3) 
sth in Cash on hand and in Bank, and Call Loans ....... ag as 2,693,241.75 . ah 
by — 22,647,378.53 aa; 
wy a Deferred Charges: ai 
ription Discount on Securities, Development Expenditures, etc. : $1,146,627.51 <= 
od im. Insurance and other Expenses paid in advance .......... dunmeaaes weidbea . s 471,711.16 .4 ; 
Aas —__—___— 1,618,338.67 t 
prices, seluaniedimkide tanta & BEE 
India $158,123,111.49 af 
being LIABILITIES. cee 
ecti Capital Stock of Corporation: - eet 
venanees 7°, Cumulative First Preference ‘‘E’’ .... iS teeta $7,640,200.00 a 
vances 7°, Cumulative Second Preference ................... os iisaecaReeoicteus 57,350,000.00 ae 
| as a DEER «| uhenviecacddetbawerseteacendacees ° ° ‘ . ewibebeis ‘ . : 24.450,000.00 +e Bl 
i ——_—____—_—— - ee 
and a j ¢ & oe 
aA ,440,200.00 : ae 
which Less: Held by Constituent Companies: vee ‘ ha 
\s and 7°, Cumulative Second Preference ..... ahh iad ; os . $7,391,425.00 | ao 
heeis er area c a cans Ca vepnniceedaats weet 3,144,600.00 SE 
Stock “ spate 10,536,025.00 
— 78,904,175.00 i 
howed i Preference Stock of Constituent Companies: 
—a |e Toe TOME COD OO. TIMIIOE .......0 5 0c cccsccsccscscesccocsccsceses pais $2,803,500.00 
rounds ' 7°, Dominion Iron & Steel Co., Limited ................... ES Te ; 3,665 ,200.00 | 
- from * 6°,, Dominion Steel Corporation, Limited “ Dace ba 4,.729,100.00 
ish of ae 8°,, Nova Scotia Steel & Coal Co., Limited ...... oe a 7 821,000.00 
— 6°, Eastern Car Company, Limited ....... aca ee sien alle ae 126,800.00 | 
y, and | —_—_———— 12,145,600.00 3 
mount Acadia Coal Company, Limited: ; 
Saeed NE II, 6 ivdncveccndancvassccsss: bala ahctai as deathbed oeaas ars 113,300.00 
alin - _ i 
Rails | $91,163,075.00 
ny to Capital Stock Reserve: | 
— . Par Value of the 7°, Cumulative First Preference Stock Series ‘‘ B’’ reserved for exchange 
ues t of the outstanding Preference Stocks of Constituent Companies .... ie ae 3 $12,309,800.00 14 
crease Less—Par Value of the Preference Stocks of these Companies outstanding ........ ‘ 12,145,600.00 ee is 
. Funded and Mortgage Debt, represented by Bonds and Debenture Stock of the Constituent | i 
romin- ed ca aac anaadaiiidss Sp aniua eh Chae enaueetenenniabienaranndiaann anes ; 36,645 490.65 i % 
narket DOOTORTOR TUIGNON OM PEGDOSUING ...n...ccc.cccccaccccccccsccccavceccocsecceccscess sts die aca a eans wanriden 328,000.00 | ae 
1 pro» Current Liabilities: ‘ 
_ The IN oc Gc. shanceesucaducsvevschevicaveevectios stedliisies a aakanesunan iewceieaniaees siete $1.016,695.40 4: 
better, Current Accounts Payable, Wages and other Accrued Liabilities ...................... 3,269,381.75 | ane 
4 Accrued Interest on Bonds and Debenture Stock .................ccccecvcecccceecueeees 571,752.13 i : 
when a 4,858,329.28 os 
stocks Reserves: }} 2 
ai Furnace Relining and other Operating Reserves .............. psaenbeuttepadessusaceaxanss $1,292,311.52 - i 
oa Reserve for Contingencies .....................0.06 ile weameuanita’ 596,391.44 = | 
whole Dividends accrued on the First Preference Stock of the British Empire Steel Corporation, i * 
nts in Limited, and on the Outstanding Preference Stocks of the Constituent Companies . 266,245.43 1 4 
. t LS 2,154,948.39 3 
ion to Surplus at the date of Organisation. 1} ei 
much NO III, Ss 5 scwian xndaVasusesacnecedecassacavacsacsdecacsdsocessswecs 21,784 ,870.32 1 i 
Cotton Surplus from date of Organisation to 3lst December, 1922 ................. 1,024,197.85 a 
“oa - pane | a 
taulds $158,123,111.49 . 4 
r other ae 
eatel We have examined the books and accounts of the British Empire Steel Corporation, Limited, and its Comstitue nt Companies i Sd 
4 a the year ending December 31. 1922, and have been furnished with all the information and exy lanations ™ bic we See e Ae 
Cadi lired, and we certify that in our opinion the above Consolidated Balance Sheet at December 31, 1922, is properly drawn up i ie 
in so as to exhibit a true and correct view of the state of the affairs of the Corporation and its Constituent Companies, according i} ima a 
of > best of our information and the explanations given to us and as shown by the books of the various Companies. iT :& i 
on PRICE, WATERHOUSE & CO i 
© lontreal, February 21st, 1923. Auditors. ) 
eport | 
mber e e | 
ner Consolidated Statement of Profit and Loss and Surplus Account | 
iollectta E £ 
ier, . : 
— For the year ending 31st December, 1922. : 
their ‘ Surplus Balance brought forward Ist January, 1922 ..............-cccccscceesseeseecceseecscecssseeeses $755,926.53 ‘ 
metal ‘ae Total Earnings of the Properties for the year after deducting all Manufacturing, Selling and Administration inna 
ae ie B Expenses, but before charging Sinking Funds, Depreciation and Interest on Bonds and Debentures 941,209. e4 
ricans alance of amounts received in settlement of claims against Government for cancellation of contract for ship 4.000.000.08 | eis 
disap- EES “nadtadedtanulaNeasamandnuansdddssiencsateenticka duatavunachtcsoeddeesninseskdccconbyestopwacstcespintetwonen sneha , ee } ; 
copper » $7,673,201.75 | 
nere 1S educt: Provision for Sinking F ion and Depletion of Minerals, and appropriation to write down _ 
quiet. Bs value of Plate Mill ee Baler shat : cpa aon pmnbikss ka etgnnnen atts aabeaeenineel 3,627,758.89 
ive a * $4,045,402 26 t} . 
under 5 Deduct also: Interest on Bonds and Debenture Stock .............-cccecceeeseeseeeerteceeeeencnseeseeesces oe _1,676,306.28 | 
ace. ee eae ae 7 $2,368,496.47 | 
4 88: Dividends on First Preference Shares of Corp i d Preferred Stocks of Constituent and Subsidiary | / 
= Companies ne ree ecerememnremerenrs _ 4 a4.298.62 
, nd ‘ oak en 
apn Surplus from April 16th, 1921 (the date of organisatiou) to Slst December, 1922 ................:seeeeeeeeeeeees ‘ $1,024,197.85 | 
us END 
Surplus at date of 
rs organisation. i 
reade Ew cnsinsussinensnssinhentditimantdaenesuannabenameniilesiins cccseces ©$21,784,870.32 i} 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 









































Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility. 
z £ & £ 
Amount previously recorded .... e+ 70,967,616 .. ee oe 


485UE5 OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Recerets into THE ExcnuequerR WEEK oe Marcu 24, 1923. 


April 1 to Mar. 24, 1923, £33,508,000 ...... 250,000 250,000 


—— 


To the Public— 

4% Treasury Bonds, £15,C00,000, 
issued at 944%, red. at par 
April 15, 195i—April 15, 1935 
‘March 25) ; . 15,000,000 


ia ' 75,000 ..14,100,000 
Minerva (Roumania) Oil, 160,000 


.- 14,175,000 .. 


Shares, £), at par (March 26) 160,000 .. 160,000 .. 8,000 .. 152,000 
Muar Itam Bstates, 400,' 00 Shares, 
Qs, at par (March 26).......... 40,000 .. 40,000 .. 10,000 .. 30,000 
Espark ~— a 8% 
‘um. *rel., » at ar ne 
(lasek 26). is Sm taeaaaenindieraal ~ 000 200,000 .. 25,000... 175,000 
Do £300,000 64% Ist Mt. a 
t 99, red. at 1024%, by Oct. 51, 
ty ee recess 000 .. 297,000 .. 30,000... 267,000 
Total offered to public 7 14,872,000 .. 148,000 ..14,724,000 


Total offered for subscription to date Total offered for subscription for whole 


year— 

OT eS SS eee + £573,675,650 
306.207057 | 298) ...ccccceeces seececeee 388,978,203 
SED T TED .conscccseresesveseus . 367,549,656 
13%,0% TD? sveseevers cevsecece see 14056,059,901 
292,101,316 1918 ......... caaeiieanaall 1,393,381,441 
PE) EE «ccccenssassnecnesnend 1,348,596,010 
825,925,178 1916 ......00.. aasuieneneak Se 
156,251,190 





Esparto Paper Mills, Limited.—Authorised share 
capital £1,500,000, divided into 1,000,009 ordinary shares and 
§00,000 5 per cent. cumulative preference shares, all of £1 each, 
of which 200,000 ordinary shares have been issued and 200,000 
preference shares are now offered for sale at par. There are 
debentures authorised for £750,000, and 4.300,000 65 per cent. 
first mortgage debentures are now offered at 99 per cent. 
The company was formed in February, 1922, to acquire the 
business of Esparto Paper Mill Owners, and has since 
acquired, or is about to acquire, the Carron Grove Paper ( ‘om- 
pany, Limited. The mills, it is stated, are specially adapted 


for the manufacture of high-grade paper made from esparto 


grass, an industry of which Great Britain “ has practically a 
world monopoly.”’ In addition to the Carron Grove Mills, the 
company owns over 60 per cent. of the share capital in the 
Fourstones Paper Mill Company, Limited. The debentures 
will be secured by a specific first mortgage of properties, 
&c., of the company, and a floating charge on all the other 
assets. During the year ending October 31, 1924, and each 


succeeding vear a sum calculated to be sufficient to redeem at 
102} per cent. the whole of the debentures outstanding before 
October 31, 1964, will be applied in redemption by annual 
drawings of the debentures at 102} per cent. The company 
has the option of redeeming at 102} per cent. debentures out- 
Standing at any time after October 31, 1929. Including the 
estimated proceeds of the present issue, surplus assets are 
valued at £849,614, while profits are given from 1916. The 
debentures are a fair commercial investment, while the specu- 
lative element in the preference shares accords with the terms 
offered, namely, 8 per cent. 


Minerva (Roumania) Oil Company, Limited.— 
Authorised capital £500,000, divided into shares of £1 each, 
all of one class. There are now offered for subscription at 
par 160,000 shares. The company proposes to acquire the 
share capital of a Roumanian company which owns 1,263 
acres of oil-bearing lands in Roumania, besides royalties on 
oil production from nearly 300 separate leases, and the benefit 
of other contracts, under which certain companies agree to drill 
at their own expense on certain of the company’s 
properties on the basis of sharing the production. Of these six 
wells, three have already been commenced. The properties have 
been favourably reported upon by a well-known firm of experts. 
The proceeds of the issue, after deducting the cash purchase 
consideration and all preliminary expenses, it is estimated, 
should provide a working capital of about £100,000. The 
total purchase price is £33,600 in cash and 3,500,000 lei (say 
43,500), and £162,500 in fully-paid shares of the company. 
A highly speculative venture not without promise. ; 
‘Muar Itam Estates, Limited.—Authorised share capital 
440,000, divided into 400,000 shares of 2s each, the whole of 
which are now offered for subscription. The company has 
oe and develop a rubber plantation in the 
rubber, the whole ue tele Saaae rer ey panties with 
ona regis oot eaahear ae Ww = the euception ol 
iy Siete es onaes rees. The purchase price 
. at 431,600, payable in cash, or about £36 108 
per acre. It is pointed out that, after providing for the 
purchase consideration and the payment of all preliminary 
expenses, the proceeds of this issue are antici ated to ) 
vide sufficient working capital, having regard a ee 
{ , ng regs e fact that 
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practically the whole area which is being acquired by 4) 
pany is already mature. 
position. 


the more active securities of the various markets :— 


Conversion Loan 34% 
Consols 24% 
Irish Lan ° 
Local Loans 3% .... 668 .. 673 ..+ 


Victory Bonds 4%.... 914 .. : 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 


British and Colonial Government Securities. 





a3 3 “ . 
S23 $3 9g Set Fs ¢ 
‘$e en = 2 he = $= 
Ou pm Qa Se rm # =4 
%, 1925-28... 95§ .. HZ ..+ §| Aust. 6% 1931-41......109 . 1 == 
War { %, 1925-45.. 98 .. 99 ..+ 1 | Canada 44% 1920-25..102 - joo *** 
Loans |} 5%, 1929:47..1013 ..101}8..+ | India 34% Stock .... 68!) _. g: ; 
(44" 1929-42..100, ..100 ..+ & | Do 7% 1926-31... )1« " 
Funding Loan 4%.... : +l 





Do 54% 1932 ....101;4 
N.S. W. 52%% 1922-32 "| “192 
Nigeria 6% 1949-79 ..113 . 
U. of S.A. 6%,1930-40..107 .]o7 “* 
._ | Victoria 54%,1924-34..101 “‘jo) 
§) W. Aust. 6% 193040 ..105 1065 | 


9 
77x .. 78 
eesseses sof o 5 
Stock 23% 61 .. 61 .. 





Banks. 
Barclays B (£1,f.pd.) 2%4.. a * #y | Nat. Bank ofS, Africa 
Chartered Bk of India 193 .. 19g .. .. ET Mieke eetidilin ai bee % 
Lloyds (£5 witn {1 _ Nat. Prov. & Union of —— 
iD ditenwensth son | eee England (£20, with 
London Joint City & ULES 103;.. 10% 
Midland (£12 with Standard of S. Africa oe 
~~ saesemnene co Bh co oo (£20,with £5paid).. 12: ., 123 
Nat. Bank of Egypt ; Westminster Bank hii 
LEED cccsccccsencse MEEce TE co (£20, with £5 paid) 17) .. 172, wot 
Colonial and Foreign Railways. 
Antofagasta Cons.... 80 .. 804..+ | Leopoldina.......... ok 
B.A. and Pacific .... 84 .. es «+ | Mexican Railway.... 14 ..14 ° 
B.A. Gt. Southern.... 87} .. 874..+ 4 Do lst Pref. ...... ee a 
Buenos Ayres West.. 824x..834x..+ 1 | Do 2nd Pref. ...... Oe. og 
Canadian Pacific ....159 ..158 ..— 1 | San Paulo .......... Lh ..10 ..4 
Central Argentine .. 77 .. 773..+ 3) United Havana...... T2h oe 72h, 
Foreign Government Securities. 
s @ es 8 - 2. 5 
£23 38 22 833 28 §3 
Eis 2 22 He oe 
Faas ee eqs Gq = 
Argentine 5%, 1886-7..101 . 101 .. .. |Japamese 44%........ Oe ape a 
Belgian 3% coccccccce 64 .. ee «. Do4% 1910 weieke. OC on ae - 
Brazil 5% Fund., 1914 74... 73 ..—1 | Mexican Cons. 1899.. 62 .. 62 ,, 
Chilian 44%, 1895 .... 80 .. 80 .. .. | PeruvianCorp.Pref... 32 ., 318 = 3 
ED pansies nae 1053..1064 .. .. |P.Us.M. 6% .......... ms. Oe. | 
Chinese 5%, 1912 .... 76 .. 76 Portuguese (New).... 50 ..80.. .. 
Egyptian 4% ........ ans o- «- | Russian 5%, 1906....10 ..10 ., 
French 5% .....000- % .. 2 o-t+ 1 (Spanish 4%..........6 .% , 
IL i tne cevipin din wag 224.. 23 ..+ #} Seine (Dept.)7%....96 .. 94 ..4 
Greek 4%, 1884 ...... 444. 45h ..+ 1 Siamese 7% ....... 106 ..106 
Telegraphs. 
Anglo-American A‘'’22? .. 223 .. Marconi Canada.... — 
Marconi Wireless.... 24%.. 2y5..— +; | Marconi Marine.... 1)5.. 1i..-— + 
British Railways. 
Great Western, Ord... 1134. .1134.. Southern, Ord. “A” .. 331 .. 39...+ 3 
REE oc dsestuwban us uch | eee Oe” 2.200. 153 .. 154..— 3 
Lond.& North-Eastern | Do Pref. Ord. ...... 85 .. 8%..+ 
5% Pref. Ord. .... 853 .. 86 ..+ Do Def. Ord....... . 403 .. 42 ..+ 
Do Def, Ord......... 353 .. 37... 1¢ | Underground Electric 
Lond. Mid., and PE tankenekins ee 3h.. 34.04 3 
Scottish, Ord. ....115 ..1123..— 34){; Do‘A’’(l/) ...... hae a 
Metropolitan ........ 694 .. 70 ..+ $j) Do Inc. Bds.(£100).. 94..%..+ 4 
Metropolitan District.. 524 .. 534..4 1 | 
American Railroads. 
Chesapeake & Ohio .. 78 .. 76 ..— 2; Southern ........... os BD amd 
Rss wes eeksonnuns 14... 13 ..— 1,8 Do Non-cum Pref. 75 .. 74 ..-1 
Do 4% Ist Pref....... 21 .. 0 ..—1) 
Miscellaneous. 
Aerated Bread (f1).. 1%4.. l#4.. .. | Imperial Tobacco ({1) 3%}.. 4 ..+ 
Amal. Coitons (1)... &.. 4%..— A¢y| Linggi Plantns({1).. 1: .. 13... 
Anglo Persian Oil (fl) 44... 4 .. ERINEEED coccccccce lyy.. ly. 
Armstrong (Sir W.G.) LeverBrs7%CmPf(/1) ee Udbeo 
and Co. (£1) ...... | a ee Do8% Cm APrf({l) IlA.. lp. 
Ass.Ptind.Cement({1) 1g .. 14 ..+ #:| _ Do20%CmPfOrd(5/) vo Hee 
Barker, John ({1).... 234.. 244.. EAE TED 660000000 143.. 14..+ 
B'hamSmallArms({1) 8 .. §8.. .. | Lobitos Oilfields({1). 64... 5s... 
Brazil Traction ($100) 53; .. 514 ..— 12} Lyons (J.) & Co.(£1). 948 .. 4%)..7 
British-American Magadi Soda({1 Ord.) .. 
Tobacco ({1) ...... Saece Giese + ‘dexican Eagle ($10). 2 .. lir..- 
Burmah Oil (£1) .... 5... 544..+ #| Pekin (2/)............ fase oo 
Coats (J.and P.) (£1) 3e5.. Sey.. .. | Rubber Plantations 
Courtaulds (£1) .... 344.. 3ag.. Investment (£1).... 1).. lf « 
Cunard ({1)....... eee AR. LQ — & Shell Transport(£l).. 44... 4cy.+* 
Dorman, Long ({1) -» ee .. | Smithfield&Argentine 
Dunlop Rubber ({1).. ts: a oe Meat (£1) ........ Buc &..+8 
Fine Cotton Spinners United Dairies (£1).. lix.. lix.. « 
SUED kab cwabesbuneces 23.. 25,..— | United Serdang (2/).. .- the 
Forestal Land({1) .. 1 .. #8..— gs] United Tobacco (£1).. 2¢4x.. 25)". * 9 
Furness, Withy({1).. 14%.. 133... .. | Vallambrosa (2/) .... . Ge: 
Highlands and Low- Viokers (21) ...ccese fee Get G 
lands Rubber (f1) 24.. 2A;.. Watney Def, Stk..... 151 ..151 .. + 
Hudson’s Bay (fl) .. 7% | ae 
Mines. 
Brakpan (£1)........ 35 38 ..— gs| Knights ............ ti.. _tdee * 


i “* 
Broken Hill Prop. (8/) i,5.. 
Chartereds (£1) .... @3.. 
Cons. Gold Fields (£1) = “i 
Crown Mines (10/) .. 23 .. 2¢4..— ¢ 

44. 


ly... ..  Modderfontein (10/).. 33.- 8 
10° # Modderfon. “B” (5/) 12 .. li- 
Modderfon. Deep (5/) 2;4-- 2% 
Premier Def. (2/6)... . af -— <r 


De Beers Def. (£24) .. 143 .. 14;..— sx Rand Mines (5/)...... eo 2t8 
East Rand Prop. (£1) 4%.. ae #s | Selukwe ......00-+0: 153.- likes si 
Geduld (£1) ........ Rio Tinto (£5) ...... 37 ot ose 


oe GB +. oe 0° : 
-- 5¢.. .. | Spring Mines (£1)... Ce aa 


THE “‘ALL-IN” LIFE POLICY. 


Every married man should send for particulars of this new and advan 
tageous fori of Life Insurance, which provides for :— —_ 
(1) Educational benefits (cash payments) ; (2) Financial protectict 
family ; (3) Income for Li‘e on retirement or at an agree! © 
(4) The remission of premiums in ca:e of total disability ¢ om 
accident or illness ; (5) Rebate of Income Tax in respect of pre 

paid. 


Gov. Gold Areas (£1) 5 








Send a pos'card to day. Address :—Life Dei t. i 
EAGLE, STAR & BRITISH DOMINIONS INSURANCE Co.,Lt 
32, MOORGATE, LONDON, E.C.2. 
ASSETS EXCEED £20,000,000. 
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aa BRITISH ITALIAN CORPORATION, LIMITED. 





Rise or 


hail 


; 








02 
3 ,, 
7 » seventh ordinary general meeting of the British Italian 
05 oe Ht ration, Limited, was held, on the 28th instant, at the offices 
age mpany, 12 Nicholas lane, London. 
% .. Mr J. W. Beaumont Pease (chairman of the company) pre 
loss secretary (Mr A. R. Wheeler) having read the notice « 
; ng the meeting and the report of the auditors, 
Ie... aad hairman said: Gentlemen,—The report and_ balance- 
17k 3 et having been distributed together with the notice of this 
ad oe | presume you will, as usual, take them as read. 
- “a fore ving the adoption of the accounts, I wish to review 
3 rincipal items, and give you some g¢ neral information which 
9 s be of interest to you. 
a: a \-u will have noticed a further reduction of the “ guarantees ”’ ; 
‘tem stood on December 31, 1921, at ............ £3,431,955 10 1 
36 : nstalments paid off by our principals during J : 
SE ze 1022, AMOUNT tO ...ccccccceccecccccceceereereces kaveoneee 866,453 7 
Ss : 
eis ng the balance Of ......scccccsesecsecerecceres ... £2,565,502 3 1 
af pee standing on December 31, 1922. 
30 tone ACCEPTANCES AND ENDORSEMENTS 
26% | .e items ‘‘ Acceptances”? and ‘* Endorsements”’ also show 
Be ction, the comparative figures being on December 31, 1921 :— 
a 4 MG oe eee tees eaes £901,365 0 1 
eo Er OE ca cdcececnusassvesncoons 268,088 10 6 
\ — £1,109,453 10 7 
3 ..+ bY gainst, on December 31, 1922, 
5 + AuOIRNORS . <acssscansecinncs Seecpits £713,438 1 2 
+ EndorsementS — ...ccccccccccsers 7 329,804 o oO 
34..¢ | ———-——-—— 1,043,242 1 2 
eee BRON COE ind Li teicdoeandceanseaanndaianae tides £126,211 9g § 
———— 
: oe | he ‘“‘ Guarantees,’ as well as the ‘“‘ Acceptances and Endorse- 
ts,’ represent mostly engagements with our Italian customers, | 
. | 1 can only repeat the remark I made last year that the regu- 
13 ane rity with which the discharge of their liabilities proceeds, not- 
if: ' thstanding the persistent adversity of the Italian exchange, is 
i - ery satisfactory feature. There is only one exception, a case 
rs which a dispute has arisen between our principals and their 
5g. litors, with the result that some remittances are overdue. 
_— Having been served with a peremptory intimation not to make | 
lit. ‘urther payments under our guarantee, our lawyers advised us 
a ‘> resist the demand for payment made upon us in order that our 
a r.ghts of recourse should suffer no prejudice. We are thus, against 
e t wishes, involved in a lawsuit; it may be unwise for me to say 
ws one more under the circumstances, except that there is good ground for 
the ooping that an amicable settlement of the difference may be arrived 
“— at. Apart from this contingency, no other disappointment has 
went curred during the year under review, whilst some recoveries 
om oe : save been made, and more are likely to come out of the liquidation 
; bad and doubtful debts in respect of which provisions were 
jie made in last year’s balance-sheet. 
The liquidity of our resources has, as in the past, been the | 


special attention on the part of the directors. 


READILY REALISABLE ASSETS. 


71 
Lhe rea } ly 


realisable assets stand as follows, on December 31, 





te son. 
~ , “ - 
dadvas ~<si in hand, at call and short notice ..............s.ss0000+s 351,378 
Balances wi . peta 
site . lances \ CU ae aia 146,254 
ed cate ee WR RIS GOI ooo ce woenmsee 248,280 
throug - 
remiums c i 
Pak | £745.12 
: , i ‘ceivable, which include {£260,000 British 
= reasury ite 
Co.,Ltd. = IT} ee ok Ie ees Misateicabstattebantentoadien ts 416,170 
. a 
In the « 
~ MIC aggrega f 
PD iiieete tie aaa saaielalaiioaiensin £1,162,082 





“VERY SATISFACTORY RESULTS.” 
REVIEW OF ITALYS TRADE AND FINANCE. 
SIGNOR MUSSOLINI AND HIS POLICY. 

i CHANGE OF NAME APPROVED. 


I should like to mention that the balances with bankers abroad 
{are withdrawable at sight, and that, although held in curr cy, 
no risk of exchange attaches to them on our a int l hese 
balances represent for the greater part, currency deposit Liefly 
of course, made with us by British customers; s I ons 

s may represent monevs of r vn are tet r ces 
arising t of collections and other current transact isk 

hange on which is readily vere We « 2 
res t of accruing interest 
ADVANCES. 

You will observe an important increase {/497,42 the 
item ‘* Advances’ to the Banca Italo-Britannica and ot “us- 
tomers, which increased from {£764,429 on December 7:1, 1921, 
to £1,261,855 at the end of 1922. The increase is mainly due 
to sterling advances, for periods not exceeding one month, to 

| our Italian auxiliary and other first-class Italian stomers ; 
| all such advances, if of any importance, are pr perly secured 
by the deposit of collateral, and involve no exchange risks for 
us. The same remark applies to our auxiliary, who, in their 
turn, lend these sterling moneys out to their customers. It is 
profitable business for all concerned, and is likely to remain so 
| as long as present conditions last in the exchanges The 
| coaresponding items on the other side of the balance sheet 
current and deposit accounts and loans) are increased in 
consequence, the comparative figure being ......... £968,703 
} ORb  ENOOIOE 6985 BORN BRE ik cesicccntcacansiccasecanenuc 1. 336,636 
j - 
S ” PUR CRONIN OE indice ccascvccssnveve dicen deusinciuaesneees mc fe 


Our dealings in the exchange market have become quite con- 
| siderable, especially, of course, in Italian lire. I can assure you 
es : , 
| that these dealings are ruled by a very cautious poli 


BUSINESS CONDITIONS IN 1922. 


: , ' . 

| General business conditions in 1922 have not been good, the 
| recovery in trade is slow, and from the banking point of view, 
| the low money-rates ruling have seriously affected the profits. 
| 


; Our own interest account shows a reduction of £25,641 as 
compared with the previous year. That we should, nevertheless, 
| be in a position to recommend the distribution of the same 
dividend as heretofore and the carrying forward of ; 
the same handsome balance, is very satisfactory, and shows that 
our business is expanding, and profitably so. 
The expansion can be gathered from the turnover of our clear- 
ing accounts with our bankers. The following are comparative 
| figures :— 


In. Oct 

£ s. <4 £ s d 

IQTFT cccccese 4,032,662 10 2 oc 3,993,708 1% 2 

TOTS ccceseee §.306,068 9 8S .. 9,304,834 18 9 
IQIQ eeseeess 19,826,992 6 6 .. 19,743,148 19 9 
1920 ceeossee 24,539,886 5 5 «+ 24,260,444 19 2 
IQ2I .sscceee 26,821,127 7 1 «- 26,968,462 15 1 
OAS «ccccess 398,953.06e 4 8 .. go.teGjogr 6 


| As you know, the trend of our business has gradually evolved. 
| The original object of this corporation was a purely financial ome. 
| Circumstances proved unfavourable for this class of business, in- 
volving permanent investment of British capital, and it was 
| thought advisable to leave it in abeyance, whilst on the other 
hand we became aware that the existing trade between t 
| countries was rapidly dwindling down for want of confidence an 
| more extensive banking facilities. We saw our opportunity an 
acted accordingly. We carry on now what is known as a foreign 
| banking business. There is no need for us to compete with our 
shareholding banks; we already work in understanding with many 
| of them, and they find that the services which, in conjunction with 
| ur Italian auxiliary, we can place at their disposal, enable them 
to improve on the facilities they extend to their customers 
CHANGE OF NAME. 


Having had frequent occasion to find that the rather vague 
| title given to this corporation was leading to misapprehension as 
to its aims and object, the directors have decided to submit to 
you the proposal to change its name by adding the word © Bank- 


baa 
® : 
j 
4] 
! 


ae NR Ne ph OOOO SEIT 
























































































vod oe 


rome: -arowat 



























'March 31, 1993 


























































:. This proposal th ‘oct of the extraordinary meeting | accompanied in State by the vee Secreta Sat 1 staff é 
shich ll f 1 w th linary one three departments ot which he is the head (the Preside; ' 4 
"The came remarks which I have made as to results of the year | Heme Office, and the Foreign Office), the Fin ! M 
is ¢ ‘ r auxiliar the Banca Italo-Britannica Its dividend | the purpose of handing him the statement of th s 
. rintained at 4 per nt., as in previous years, leaving he intends t ateonuce ce cone f . 
Lit. 140,945-42 placed to reserves (which now stand at Lit. 600,000), | ments, an 1 he made a open h — h rubies no d t : ’ 
{ Lit. 12¢,170.60 carried forward intentions | in this eeapedt. =e Ce os in tl ' 
The figures of its balance-sheet show a remarkably rapid growth para for 1923-24 cite a end — ag es the Fir Min 
of the business, and justify the expectations to which I gave ex at a ¢ —_— meeting am com already to Lit. 411 I a 
ae reported that Signor Mussolini was not satisfi Y 
pression in ! last year’s address. "int Ts : 
"As the directors said in their report for 1921, the Banca Italo rther reduction 
Britannica is managed in Italy as an independent concern. Its STATE RAILWAYS. 
directorate and management conduct the business, as far as 15S Another striking measure already taken is + 
possible in a foreign country, on British lines, and they are pur-| the personnel of the State Railways; 40,000 mer p 
suing the policy which I outlined to you last year. The Banca | missed, and a sensible interpretation of the eight , 
italo-Brit nniea concerns itself especially with banking trans- | being introduced. The handing over of the railwavs to pr 
actions col ted with Italv’s foreign trade, and particularly with | erterprise, as well as other public services, as, for ai 
the British Empire. Its aim remains chiefly to become more and | telephones, may prove more difficult, at least with regarg 
ore the correspondent and agent in Italy of British and other | the former. Quite apart from the difficulty of eradicating ; 
reign banks. effects on the personnel of 15 years of State administra 
WORLD PROBLEMS. am afraid the requirements of fresh capital will be great. es 
re cially for rolling stock, and eventually for the purpos 
The year 1922 has, unfortunately, marked no progress towards trification. I wonder whether the capital can be fou 
the solution of the world problems which are at the root of the Italy, and I am doubtful whether it could be raised oe 
re-establishment of tolerably normal conditions. An_ inexorable aie. aaah allie Senet eiete 06 annie tee Snvertment (on im 
fate seems to frustrate all attempts to bring about even the pre- hydro-electric development) have probably prompted levislet ; 
liminary and indispensable condition, without which any dis- authorising the Government in certain nases to exempt forei ‘ 
cussion of such problems ” futile- an atmosphere of sincere good- capital from the Ricchezza mobile tax (the Italian in Seater 
will. Political passion or regener is always at play; purely Even admitting that in addition to exemption of tax sufficient) 
economical questions on which a few business men would readily sitenstien eoniiiiuns aauth tee deca’. 8 am sicaid the ae : 
agree, are continually complicated and distorted by political Sik deo secent ‘sthem Geceign imenstore were dimppoinied : 
views and interests. Meanwhile, the very basis of recuperation is madden chuanen of Sealeintion in the matter of taxation tad ca 
being gradually destroyed, and when at last one day common- ||. 1 ctipulati 1s to payment of arrears in gold wever 
actual stipulations as to payment of arrears in gold. Howeve 
sense prevails, as it must, a considerably greater number of years much such changes of legislation may be justifiable from 
of suffering must elapse before the accomplished destruction of point of view of the borrower, they nel eoliaenidieh te Gn fe "et 
the economic machinery, here and there, can be made good. ; : 
; : as breaches of solemnly contracted obligations. Very strong! 
So much has already been said and written on the subject that | , ‘ ; 
- worded pledges will have to be given to 1emove diffidenc: 
I shall refrain, gentlemen, from taking more of your time 
over it. INTER-ALLIED WAR INDEBTEDNESS. 
a oO) ee eee, Another fact may handicap borrowing abroad, and that is 1 
Reverting, rather, to the country in which this corporation has | delay in the settlement of inter-Allied war indebtedness. I k 
its main interests, it is a comforting fact that Italy is the one | very well how much this question is connected with and depend: 
country, apart from our own, which is making a real effort to upon German reparations, and that a great deal can be said 
wards putting its house in order. What was termed a bloodless | fairness for a fundamental revision of these debts on their merit 
revolution, and which I should prefer to call a violent evolution | [ am convinced that none of the debtor Governments contemplat 
or even reaction, is really worthy of admiration. It is one of repudiation, pure and simple. Nevertheless, it is discussed in t! 
those historical facts which can only occur and succeed under the | Press, and no official disclaimer ot such intention is publishe 
leadership of one really strong and courageous man. These quali-} That does a great deal of harm. ' 
fications undoubtedly apply to Signor Mussolini, who sprung I feel sure that, even as matters are, settlements satisfactory t 
from comparative obscurity, was proclaimed by the King Prime | debtor and creditor alike could be arrived at. Any such settk 
Minister of Italy in October last. The power which he is able | ment, accepted as fair and equitable on both sides, would clear 
to display would perhaps entitle him to less mild a title than | the skies, and its favourable consequences would rapidly indemnit 
the one he has chosen, if it were not apparent that he has really | both parties for their sacrifice, as the recent funding of th 
gained for himself the support of a vast majority, and of the best, | British debt to the United States clearly proves. I can only wis 
of his countrymen. Italy should be the next to settle her indebtedness, and I feel 
What he has achieved for the welfare of his country in a few | certain she would be met with everv conceivable facility on th 
months of constitutional dictatorship is remarkable. The profound | side. 
scepticism which had invaded that gallant nation, and _ the PREMIER'S POLICY. : 
deepcndeacy acticeable in some quarters as a consequence of the I like to record here a most interesting portion of the inaugural 
many disappointments due to the unsettled c mditi ms of the after- | address delivered by Signor Mussolini at the opening of t 
war period, have entirely disappeared. You find now a country | second conference of the International Chamber of Comm ‘ 
where every man you come across is permeated by a new faith, | which is now being held in Rome :— 5 
by the certainty that they will pull through, by the renewed sense Rees ag The leading principles of government are clear. It is: 
f civic duty. Were this the only result of Signor Mussolini’s conviction that the State must renounce its economic functior : 


advent to power, he vee _ ady have rendered the greatest ser especially those of a monopolistic character for which it can 
vice to his country. Everywhere in Italy you now get the sensa- | n-ovide - . t which wants 
tion of discip] that d ; } oo sland 30 id 1 = provide. It is also my conviction that a Government which wa! 
ion of discipline, th der prevails iat rould be made | ~Jearly f must 2 
lat O1 prevanls or tat it would be made | clearly to uplift its own people from the after-war crisis must & 


free play to private enterprise, and forego any measure of > 
control or State paternalism, which may perhaps satisiy 


keep their time, all public services are run 
smoothly, and with greater civility to the public, and strict ob- 


servation of rules and bve-laws. 


to prevail; the railways 


demagogy of the Left, but, as shown by experience, will 
long run, turn out to be absolutely fatal both to the interest 
the economic development of the country. ‘The time has come W 


The atmospheie is, therefore, as favourable as it could be for 
Signor Mussolini’s ponderous government programme. He has 


indoubtedly still to face very considerable difficulties, among which 





the fight against vested interests is certainly not the least All Kars — take off the shoulders of the producing . - es 
pe Ate a , Se . ’ . we = yates " nations the last remainders of what was called ‘ war harness ¢ #3 
well-wishers of Ital st wish him the fullest measure of success. | examine the various economi problems with feelings uncist 3 

FINANCIAL POLICY. by those passions with which it was necessary to cons . 

His general policy un be summarised as follows:—Order at | during the war. I do not believe that that complex of forces Ww) 

h at anv cost, and p » in Europe; assertion of Italy’s | in industry, agriculture, commerce, banking end trans} rt, x 
international position; the 3 - 





the balancing of the Budget in the shortest 


be called by the glorious name of ‘‘ capitalism,” is about 
+ + }\1 tar } 
possible time, not by further taxation, but bv 


economies and | for a length of time it was thought it would by several thinkers 


a ; 7 pas Or ; 1 f @ ° 2 at tes exnerlel 
revision of taxation, and devolution to private enterprise of the | the social extremism. One of the greatest historical expe 
wublic services nov n bv the State ; h : i sarly dep 

: now run by the State. For the latter purposes he | which has unfolded itself under our own eyes has clearly oe! 
has acquired a tree hand, the Chambers having given him full | 


: avoid tre 
i Strated that all systems of associated economy which avole 
px wers until March 31, 1924 The firmness and determination 
with which he applies the axe to State expenditure is remarkable. 
Sx rreaz i he emr ' ich Nico 
' : one the emphasis which Signor Mussolini attaches to this 
side of his programme that the other dav he visited personally, 


initiative and individual impulse fail more or less piteou N 
short lapse of time. But free initiative does not exclud 
standings among groups, which are all the easier the mo’ : . 
the protection accorded to private interests, and it is incee? © 
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THE ECONOMIST. 


s Chamber of Commerce to pursue such a §. S 
ye ' f re searches, of equilibrium, of co-ordination, and of 
a You are here in Rome to discuss the best means of SM a rare) ccs ‘ arikaaia Tons 4 5 
win those great currents of trade which before the war had in- | Iron and Steel Mate eas wives i owe . I . 
- the well-being of the people and brought their standard pa tod cra icnidiacit-n te winter oinia “ $9 ) 
a higher level. These are ponderous and exacting problems, PP aa eitribdtedsrbacdnrva es ‘ 2 
ften show interferences of a political and a moral sort.’ | Palm Oil ...... ‘ 
fiscal vear 1921-22 for which a dk ficit of about s,ooo milli Vegetable Oils................ f 
is estimated, closed in fact with a deficit of Lit. 6.281 mil Wool Fabri aie . 3 
[he disappointment was chiefly due, it appears, to tl Cotton Fabrics........ 0... cece cee 
ileficit of the railways and other public services. Machinery . 
timates for the current fiscal year 1922-23 fores a 
tion of the deficit to Lit. 4,000 million. The actual fig S| Silk + F 
nly be known after the closing, which is on fune 30 next i ; oe 
will on = “tacts . Felt Hats iierntneews owanicen 2.974,00 
[he revenue figures are as fi llows :— Wool Fabrics ee 286 
. I9Ig-20. 1920-21 1921-22. PRUROT AVUCIES icc ccecccecéeccese 4 1,967 
Final figures (million lire).. 8,956 .. 12,250 .. 12,692 Automobiles............0. aati 3,095 


. revenue for 1922-23 should reach a higher figure on the basis 


the first seven months of the fiscal year (June, 1922—January, 
returns for which are Lit. 7,127,161,282 (of which 1,538.2 


N 


1922). 


refer to customs) as against Lit. 7,100,241,193 (1,136,364 cust 


for the corresponding period of 1921-22. 
Pustic Dest. 
The Public Debt stands as follows: 


Variation 
Since 

31/12/22. 31/12/21. 
Millions Millions. 
13,355 oe ee 
35.005 .. i 
9,322 3,600 
23,014 .. 38 
rk a ae 


Consolidated debt— 
Pre-War .ccccccccccccccccscccccecess 
Internal War Issues 
,5, and 7 year Treasury Bonds...........4. 
3-12 months Treasury Bills (Ordinary) ........ 
War Debts to Allies at par Exchange 
Circulation :— 
Treasury NOteS ..ccccccccrccccccccvcceces 
Deposits with State Bank (Cassa Depositi e 
Prestito) 
Post Office Saving Deposits.........esee0e 
Notes of the three Issuing Banks for account 
EO RED i ckcds cance <6 t0s0sese0wevs 


eee eee eee eee eee eee eens 


“f 


Ww 


2,207 .. + 


ee 
8,334 =e 


8,080 .. 


THE CIRCULATION OF THE THREE ISSUING BANKS: 
For theit OWN SCORERE cccconesdoceoescesccss 9932 « 
eS 


424 


772 


42 


18,012 ..— 

Reserve :—Gold Bullion 
Ratio 11.3 % 

te NOD ik pa cindinduneannneees 
Advances i iecoiuseheainsa ch eomaaaune ce 
Dapesite on GO ccocovesensevccesessaszecess 
so (OR) Correet BOCOWOE ive oe cikicncccvcice 


iene eee ha 2GER a 
OSE oc 
S.AGR a 
SOE 0% 
1,232 oo + 


eeewee ee eeeeee 


THE TRADE POSITION. 
mparative figures, in millions of lire, for the first nine months 
September) of 1921 and 1922. 

1g2t. 1922. 

7,746 Jan./June final figures 

3,410 July/September _ provi- 
sional figures. 


13,105 .. 1,156 — 
4,198 Jan./June final figures. 


2,150 July/September provi- 


6,020 .. 6,348 — sional figures 
se 7145 4,305 
\nimprovement 
ol the adverse 
Dalance for 9 
months, of oe 2,337 
7T450 oe 74045 
nt equals 32.7 per cent., and compares with the 
2 r cent. to which I arrived last year in con 
= the Ngures for the first eleven months of 1921 and 1920. It 
atisfactor 


t due 
the three 
balance is 


factory, inasmuch as the improvem< 


nt 1s n 
nge, because the average exchanges of each of 
pretty well the The above adverse 
it without taking into account the invisible exports (viz., 


ec f e7 1 


migrants abroad and expenditure of travellers in 
in authoritative estimates, exceed thousand 


same. 


one 


ihe tra 


‘ade with the United Kingdom represented in the above 
‘s for January-September, 1922, is as follows: imports Lit. 
452,009 

= The following table 


‘2 UTE 


Mae ° ~~ o 
4545, and ex <12.6«5 
=“ Ss ports Lit. 889,512,658. 


t 


, "€ principal imports and exports, and their oo 


Egg 


DI 


THE 


CaS owe ‘ 
DI PRR i adeccnenwneaeednns 


Lemons.... 


Deposits 


Deposits 7 
Current Account Credit Balances 1,7 
Circulation of ‘* Assegni "’ I 
ACCOPIERCES oc ccc cisicccccecces 

DEposItTs 
BANKS 


Deposits 


eeeeeee 


eee ee eeee 


re 


tN 


273 


2,3 76 
1,554 


18,189 


THE THree Principat COMMERCIAL BANKS 


T 
i 
' I-4 
’ 

** 54 
™4.9 
oy YT 

’ $ = 
, 79.3 
‘s 43.5 


. ' 49 
I7.8 
oi 4 72.8 
ee . 67.1 
26.1 
an 2 I 
** ® 17.2 
we = 155 


Banca COMMERCIALE ITALIANA AND CREDITO ITALIAN 


WITH TI 


WITH 
PIETA 


THE 
(OFFICIAL 
OPFPICES) céciee. 


ee 


Current Account Credit Balances 
Circulation of 
(cheques issued by the Banks 
ON CRONE is ce ccesineriec 
PRGIGAUOES 06 <ccccccecusdsces 


‘* Assegni 


Banco DI 


i— SAVIN 


ee ee 


seers eeee 


THE TURNOVER OF THE 
CLEARING HovwsEs :— 


SOND Sascs 
Sterling..... 
INDEX 


eeeeee ee eee 


THE ExCHANG 


NUMBERS 


eer ewe seee 


E :— 


eeeereee 


Cost oF Livinc :— 


Average on 30/9/21 .....:- 
+» 30/9/22 .. 


whilst....cccccccces 
Companies went into 
liquidation ........ 


eee 


473 


ereeee 


(All Figures in Millions of 
31/12 


31/12/21 
4,664:2 
5,193.4 


524-3 ee 
189.7 .. 
Roma. 
30/11/2t. 


“s 


MonTE 
Pawn 


1921 


Totals for the years in million 
Lire 


677,832 .. 


31/12/2 


SS8iSE < 
oe g6 * 


a] 
w 


OF THE 


ee 219.06 
118 98! 


representing an 


7,488.3 


562.1 


Lire. 

2/22 Variation. 
1,603.6 .. — SI 
e- 705 

eo + 37 

288 6 ee oad 99 


30/11 


54° 


2 


2,324.1 


It 


31/12/22. 


9,070 .. + 


based on 100 in July, 1 


Latest 
2. Figures 
Available 


~ 


tA N 
“Itin +> 


Variation 


1,102 
Variatior 


Its 


Variation 


m=z & 


oO 
N 


' 
l NEMPLOYMENT. 
The highest figuie during 1922 was reached in February with 
819, exclusive of the unemployed in the provinces united t 
Italy after the war. ‘The figure in January, 1922, was $41,775, Wit 
the same exclusion, whilst it improves to 381,968 in Janvary, 192 
inciusive of the new provinces 
Interesting is the growth tior tt 
hich is given bel it various pe ils in K.W ir 
1914/15 1918/19. 1919/2¢ 
2,528,721,000 sees 4,111,137,000 ..+- 3,5326,562,000 
he figure for 1921-22 1s estimated at 4,500 mill ee 
lt energy is produced by hydro-electric plants distributed 
r the country, aggregating 2,341,033 K.W. and repr itis 
Lit. 2,263 million of invested capital in various forn 
Joint stock companies (Societa Ar e) existing in Ita 
i red — 
On 31st Dec., 1921.. 6,169 representing an 
invested capital 
ES aaeadet Maen Lit. 20,467,15 
Companies formed 
during 1922 number 1,070 Capital........ o %222,268,370 
7,239 21,689, 319,526 


3 
96 S «ee = ) 
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{March 31, 1923. 





and 245 Companies 
reduced their Capital 


whilst 758 Com- 
panies increased 
their Capital by .... 


with the result that 
the Companies in 
existence on 3Ist 
Dec., 1922, were.... 


The few figures I 
you will agree with 
one conclusion, 


better times. I woul 


tics, especially to show the comparative figures of agricultural 
production and those of the main industries of the country, among 
which textiles (cotton 
they would greatly emphasise the conclusion to which we are led; 


but the scope of an 
plete review. 


I have not said anything of the Italian exchange. 
steady for the last few months—in 


remarkably 
Although 
enchange matters, i 
view of my own. 

piessions derived fr 
the consideration of 


steadiest. 


ment in her financial and economic position, point to the gradual 


recovery of her crex 
on the exchange, 
payments will, 


and a too 
readjustment of val 
opposite movement 
the purposes of 
speculative prospec 

The 
should indeed enc« 
to this promising c 


rercy, 


conclusions 


his knowledge of it is insufficient. 


bankers to know that they can apply to us for information and 
advice about Italy; 


accurately and pr 
with an Auxiliary 
t 
in developing com 

Now, 
have to ask on the 


the following resolution :— 
‘““ That the report and balance-sheet for the year ending Decem- 


ber 31, 1922, be received and adopted, and that in accordance with 
the recommendation of the directors, a dividend of 4 per cent. per 


16s per share of £20, free of income-tax, be declared, 


inum, 2.4. 
oe that the balan 
forward to 


April 16th. 


Mr Robert H. Benson seconded the resolution, and it was carried 


unanimously. 


Mr Leslie Couper, C.M.G., 


and that is, that Italy is well on her way towards 


Obviously this is in accordance with the im- 


of course, 
But I must repeat w 
rise of the lira would not be welcome in Italy. 

onomy have adapted themselves to the depreciation of the cur- 


investment of foreign capital 


to make arrangements and supply facilities that will greatly assist 


gentlemen, 


new account.” 
If this resolution is carried the dividend will be payable 


invested capital 














































OE -ccesndeccese 1,188,025,196 
6,766 20,501,294,330 
1,175,043,358 
19, 326,260,972 
2,193,721,05! 
6,766 representing an 
invested capital ————_ 
ME cecunbenbont Lit. 21,519,982,023 


have given you speak for themselves, and 
me, gentlemen, that they point decidedly to 


d have liked to enlarge much more on statls- 


and wool) are prominent, because I know 


address such as this does not permit a com 


ITALIAN EXCHANGE. 


It has been 
fact, one of the 
our business in 
that I have not formed a 


we do not act on views in 
t does not follow 
om observation of what is going on in Italy—- 
her internal political affairs, and the improve 


lit, which will exert its psychological influence 
though the balance of international financial 
always remain the dominating factor. 
hat I said last year on this subject—a too rapid 
Public and private 


quick turn would produce a most disturbing 
ues all round, perhaps more damaging than the 
has been. I should in any case think that for 
with a touch of 
ts the exchange is not unfavourable. 

I arrive at are very encouraging to us, and 
uurage the British trader to extend his business 
ountry, which too often he neglects only because 
I wish British traders and their 


no pains will be spared by us to supply it as 
omptly as possible, and, organised as we are 
Institution in Italy, we feel sure of being able 


mercial intercourse between the two countries. 


I am ready to answer any questions you may 
accounts, or otherwise, after which I shall move 


ce of available profit of £26,689 2s 11d be carried 


on 


then moved: 


‘“‘ That the Rt. Hon. 


~ir James Rennell Rodd, Mr Lambert N. Middleton, Dott. Alberto 


Pirelli, 
elected, and that 
Smith, and Sir 

mpany.”’ 

Mr Lionel C. 
unanimously. 

On the proposi 
Messrs Price, W 


An extrac rd in 


resolution changing the name ot the 


The secretary 


Mr George Mylius, 


and Sir Felix Schuster, 
Mr Robert H. Benson, Sir Henry 
Joseph Burn be re-elected ; 


Bart., be 
Babington 
directors of the 
Buxton seconded the moti n, and it was carried 
tion of Mr R. Mount. 
aterhouse, and Co. 


seconded by Mr L. Couper, 
were reappointed auditors. 
CHANGE OF TITLE. 


ary general meeting was then held to consider a 
company. 
having read the notice, 


Mr L. 


year. 


very 
holders. 


for the way 
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Holders of Private Car Pol 
authorised to 


£2,500,000 
: IN CLAIMS TO 
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tection and security, combine 
with an efficient claims se: 


arrange imme 
repairs 
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OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
General Manager ard Secretary: HUGH LEWIS. 


The Chairman moved: 


considerable, 


in acknowledging 
owed much to their staff for their devoted service durin; 
The business of the corporation was not an eas 
those who were accustomed to English banking and fk: 
ness the intricacies and difficulties of international ban} 
and perhaps hardly realised by 
year the staff had surm 
difficulties with which they had been confronted, and haé 
long hours to get their work done. 
to emphasise the debt of gratitude which they 
in which they had done their work and | 
the interests of the corporation. 


Throughout the whole 


the compliment, said t 


No words could t 
owed t 


The proceedings then terminated. 





Insurance 


“GLOBE” 






Comprehen sive 
Policies afford comp'ete pr 


d 


vice, 


THE MERCANTILE BANK OF INDIA, LIMITED. 


‘POSITION OF STRENGTH SAND LIQUIDITY. 
DISTINCT IMPROVEMENT IN GENERAL OUTLOOK. 


The thirtieth annual general meeting of the sharehol 


Mercantile Bank of India, Limited, 
at Winchester House, 
Black, 


Bart., 


The Chairman said: 


are able to respond; 


Old Broad 
the chairman, presiding. 

The chief manager (Mr P. 
meeting and also the report of the auditors. 


In the first 
well distributed, 


and till quite recently. 
of produce available for shipment, 


will, as usual, take the report and accounts as read. | 
to say we have been able to present them at about 
date, after some years of more or less irregularity du 
stances beyond our control. 

In reviewing the past year it 
a distinct improvement in the 
the preceding one. 
plenteous rain, 
her prosperity, 
to remove all restrictions on exports which were necessa! 
the war, 


tinued and still more aggravated unsettlement in 


exchanges, 


and we must not overlook 


poverishment, which is by no means the least of the 
the restoration of trade. 


siderable doubt whether the country will reap the full 
its advantageous position which we otherwise might 


look for. 


In regard to imports into India, the situation has ¢reat 


proved, inasmuch as the cloud which has darkened the 


now, 


the corner, 
and surer footing. 


so long has almost cleared away, 
of liquidation of the ever-to-be-remembered ‘‘ boom ” of ! 


in a great measure, been completed. 

I think I can say with much confidence that we are 
that prospects are brighter, and trade on 
It has been a painful and har 
for all concerned, and heavy sacrifices have had to be 


assing eX perience 
horne, bt it 








| 


_aaBa_"ala_"0= 
‘That the name of the com; 
changed to ‘ The British Italian Banking Corporation, | 

The Rt. Hon. Walter Runciman seconded the motion, 
unanimously approved. 
Couper proposed a vote of thanks to th 
directors, and staff for their services during the past 
was carried by acclamation. 

The chairman, 


be 





was held, on the 271! star 
street, London, Si: ert } 
Mould) read the notice « gt 
Gentlemen,—With your hind permussion 
eas 
orm 
rey 
3 
. . ¢¢ nil ‘ 
is satisfactory to be able t» recot 
general outlook as comparea with 
place, India has been bi! wit 
a factor of prime importance t 
and consequently the Government have been abs 
jurin 
There is a consider surplus 
provided consuming markets 
but that is the weak spot, owing t» the c 
ationa 
: alt ie 
the world’s general im 
difficulties 1 
In other words, it is to me open to cof é 
nent “s 
sonably 
atly 1 
yok {OF 
and the long-drawn-out pt — 
I 1a$ 
well r ind 
sounder 










































































y 7 
round 
i) TOUL 


= 
sounder 


perience ze 


rne, but 
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THE ECONOMIST. 





————— rr err — ree 


t is something to know that the worst is past, and, given tran- 


willity and a continuance of c nfidence, which is appearing, 
srosperity will follow. 


BUDGET PROPOSALS FOR 1923-24. 


, very encouraging feature has recently arisen in the issue of 


the Budget proposals for 1923-24. It is a notable achievement. 
For the past five years the national finances have been unsatis 
causing a want of confidence and apprehension, and giving 
' . growing feeling of uneasiness as to the possibilities of 
her t xation, which would have been a very severe blow to 
reviving trade. Such a disaster has been happily avoided, and 
the only tax proposed is the doubling of the duty on salt, which 
has been unchanged since 1903. It is, of course, regrettable that 
rease is necessary, but the tax on salt seems fair in the 





4 
oe 


any in¢ 
circumstances, seeing the heavy burden of other taxes, and it 
should remembered that the increase to the individual is small, 


and possibly not so heavy an impost as it was 20 years ago owing 
to the improved conditions of life. The balancing of the Budget 
for the ensuing year has only been possible by a drastic use ot 
the pruning knife, notably on military expenditure. Whether that 
is wise from the security point of view I must leave to those more 
fitted to decide. One thing is clear; tetrenchment is an absolute 
necessity, and it is encouraging to see a real endeavour made to 
serious condition the finances of India were rapidly 


nr 


IMPROVED POLITICAL ATMOSPHERE. 

A still further stimulating and hopeful sign is the improvement 
n the political atmosphere in India, due to a little more resolution 
n the conduct of her affairs; long may it continue. The country 
s sound at the core, I believe, if only a reasonable restriction is 
kept on disturbing elements. 


In comparison with the past year or two, the fluctuations in 


silver have been moderate, there being only about 7d between the 
highest } west points touched, as against nearly 12d in 1092! 
and sojd in 1920. ‘There were no purchases made by the Indian 
Government during the year, but the bazaars were pretty active, 
5 S Bombay and Calcutta being about £7,000,000, after 

ng tor exports—rather more than in 1g921. There are s 


’ ng factors in favour of a further rise in values, or the 
reverse, that it would be hazardous to predict the future. The 


imports of gold were about three times more than in 10921, and it 
is these shipments of bullion that have militated against a rise in 
ine 
EXCHANGE. 


king, exchange was much on the same level as in 


1921 December it firmed up and closed the year at about 
s 4,0. Since we have seen a short-lived though smart advance to 
is sid t it has dwindled away again to the neighbourhood of 
is 4d—a level which seemed in the past to suit India’s require 
ments trom an all-round point of view, I may say, very successfully. 
lt is difficult to see an advance in the near future except of a 


pasmodic nature, and Government has given no enlightenment as 
to the retention of the fixity of the rupee at 2s, which in itself is 


. +? 
Tather u ettling 


ently been suggested that the present method of selling 

lls in London should be modified, but ro particulars of 

eC plated scheme have been given. 

‘he existing method has worked extremely well and smoothly, 
has it been advantageous to the Government, but it 





has full et the wants of the trading community. I do not in 
sinuate for one moment that that necessarily puts out of court any 

, n put forward to improve the system if possible—times 
und circulustances Change—but I do think that a procedure proved 


“ong experience to be successful requires that an outstanding 
1 m all standpoints should be demonstrated before a change 


and that the fullest particulars should te given of the 


emplated alteration and time for due consideration. 
considerable proportion of the sterling available in India is 
“Presented by commercial bills, with or without documents 
the existing machinery handles this efficiently, expedi- 
i nd with much convenience and simplicity to the merchant 
I doubt the method being improved upon or simpli- 
are other supplies of sterling available from time to 
it 1s conceivable that it might be a convenience on occa- 
“otain rupees, if always available, on the spot. It is also 
Ganerm oe Set by operating in two markets instead of one, the 
uch’ may not obtain the full advantage it now has in rates. 
‘5 So intimately connected with the finances of India that 
_ =isposed to support at present the somewhat vague sug- 
lated hss 2 aga by the Indian Government should be regu- 
underst a that por ec London. Furthermore, it was generally 
it was n b leteeaial hy Imperial Bank of India was established 
this might dan ed that it should participate in exchange matters ; 
Wiser to awa; open up large questions. I think, therefore, it is 
“Wait a full exposition of the project if any is intended. 
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THE A UNTS 
I will turn now to the accounts, which have been in vour han 
} om a + , 4 ‘ 1 
some days, and you are no ibt familiar with them. The 


thing that strikes one is the extraordinary similarity between ¢ 
figures in this balance-sheet and those of, the year before. T1 
reflect the transition period we have been passing through, wh 
1 also emphasised at our last meeting. Th 


¢ 


to be made regarding the debit side of the balance-sheet, except a 


slight improvement in current and fixed deposits, approachir 


£,400,000. On the other side of the account—cash, bullion, a1 


securities, amounting as they do to close on £6,000,000, show a 


Bills receivable have 
5,104,749 from £4,185,326, and loans receivable and 
advances have declined 41,512,349, which tells its own tale. T! 


summations on both sides of the account amount to £ 16,643,7 


strong position, ready for developments. 
creased to £ 


> 


against £16,429,433 in 18g1. Referring to the profit and loss 
account, we have made the usual allocations of /<s0,o00 to reser 

fund, £15,000 to officers’ pension fund, and £20,000 written off 
frechold banking premises. 
£530,325 19s 11d, and the net £267,433 12s 1d. After deducting 
the amounts specified in the report and adding 4 137,671 8s 10d 


4 


The gross profit for the year was 


brought in from 1921, there is left a balance to carry forward to 
1923 of £152,105 os 11d, which is £14,433 128 1d. more than last 
year. 
Full provision has been made for all bad and doubtful debts 
The position disclosed is one of strength and liquidity, and ail 


we want now is a vigorous revival of trade for the full employment 
ff our resources. That, I fear, can be but gradual, and larg: 
depends on the settlement of Europe, which we all so anxious! 
look forward to, equitable and dignified to ourselves and just 
our friends. You will see from the report that we have opened a 
branch at Bangkok, which we hope will be @ further outlet for c 
resources. 


TRIBUTE TO THE STAFF. 


I cannot close without passing a warm tribute of praise to 
staff, who have, as usual, performed their duties with that wh 


hearted devotion and attention which it has always been my gr 
pleasure to recognise and appreciate. 

I now beg to propose: hat the report of the directors, with 
the audited statement of accounts and 


31, 1922, presented to this meeting, be and the same are her 


} } ? v} } 
received, approved, and adopted, and that a final dividend on 
the ‘A,’ ‘B,’ and ‘CC’ shares of this bank of 8 per cent 


be paid, making 16 per cent. for the year, less income-tax, as 
commended in the report, and the same is hereby confirmed.” 

I will ask Mr Simons to second this resolution, but bef 
putting it to the meeting I shall be glad to answer any questions 
they may desire to ask. 

Mr H. Melvill Simons: I have mu 
resolution. 

The Chairman: Well, gentlemen, if there are no remarks to 
made I will put that resolution to the meeting. 

The resolution was carried unanimously. 

The Chairman: I will now ask Mr Ryrie to propose the re- 
election of the retiring directors. 

Mr J. M. Ryrie: Gentlemen, I have pleasure in proposi 
Sir David Yule, Bart., and Mr P. R. Chalmers, the directors r 
tiring from the board in rotation, be and are hereby re-el 


1 . ? . } 
ch pleasure in seconding the 


ine 


directors of this bank.”’ 
Mr Simons: 
The motion was unanimously adopted 
Mr P. R. Chalmers: 


' ' ; 
I have much pleasure in seconding that. 


Thank you, gentlemen. 


Mr J. D. Wilson: I beg to propose: ‘‘ That Messrs Cooper 
Brothers and Co. and Messrs W. A. Browne and Co. be 


appointed auditors of the bank, and that their remuneration 
3oo guineas each for each audit.” 
Mr E. 7 Walker: I beg to secon 1 that. 


The motion was unanimously agreed to. 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. 


Mr P. E. Gourju: Mr Chairman, as an old shareholder of the 
bank, and also on behalf of many of my friends who are interested 
in this undertaking, I should like to express our gratification at 
the results shown for the year 1922, which are no doubt due t 
extremely good management. We all know that 1922 was not with 
out its difficulties. At the beginning of the year there were still 
a lot of frozen credits, which required very careful handhng. 1 
wards the latter part of the year money was difficult to use to 
advantage. In spite of these adverse factors, however, the ac- 
counts show an increased profit. This is evidence that we are in 
very good hands, and we look forward to the future with great 
confidence. I should like to take advantage of this opportunity t 
congratulate our chairman upon his having been made a baronet, 
and to propose a hearty vote of thanks to him and the other 
members of the board of directors, as well as to the whole of the 
staff, for having done so well during the past year. 
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Mr Jones: I have much pleasure in seconding that vote of | ratio of expense is a matter for congratulation, especially in the 
th nks. case of an institution whose rates of premium are low 1 wh ' 
jalDd . , and y : 
The vote was unanimously accorded. limited payment system involves the termination each : } 
The Chairman: Gentk men, I beg to thank you very much for | premiums amounting to a considerable sum. 
the personal reference to myself, and also for the kind things that The expense ratios for 1922 were 15.66 per cent. of th, 
Mr Gourju has said about the board and the staff, which I am sure | income, or 8.73 per cent. of the total receipts, as against 4} 
will be greatly appreciated by them. corresponding figures for the previous year of 15.92 per cent 
The preceedings then terminated. g.16 per cent. ; 
Compared with the figures reported for 1921, the annuity jy 
lity bus 
ness transacted during the year shows an increase of some /:¢ 
THE SCOTTISH PROVIDENT INSTITUTION. in the annuities payable, and over £43,000 in consideration qronie: 


MUTUAL LIFE ASSURANCE. 
INCREASED NEW BUSINESS—DECREASED EXPENSE RATIO. 


The eighty-fifth annual general meeting was held in Edinburgh 

on the 28th instant, Mr D. Douglas Maclagan in the chair. 
YEAR’S FIGURES. 

lhe report for the year 1922 states that new proposals were 
received for amounts aggregating £2,793,834, in respect of which 
3,495 policies were issued for £2,354,966, whereof £55,900 was 
re-assured with other offices. The net new business completed was 
thus £2,299,c66. The total premium income for the year, includ- 
ing the purchase price of annuities, but after deducting premiums | 
on re-assurances, was £1,057,386. The total receipts, including 
interest, were £1,776,480. The total funds amounted at Decem 
31, 1922, to the sum of £17,553,857, showing an increase during 
the year of £452,937. The claims arising under 991 policies by 
the deaths of 728 members amounted to £819,067, inclusive of bonus 
additions, and endowment assurances for £130,230 were also paid 
at maturity. The aggregate amount of the claims in the year, less 
re-assurances, was thus £949,297. 


net 


ber 


CHAIRMAN’S SPEECH. 
lhe Chairman, in moving the adoption of the report, said: In 


a report in which so many signs of prosperity are evident, it is 


greatly to be regretted that the opening note should be one of 
sadness. Besides Mr Dunlop’s value as a director to the institu- 
tion, we at the board nnot forget the attractiveness of his 


personality, which transmuted our feelings of appreciation for his 
By the death of Mr Alexander 
His ability 


years 


services into real personal affection. 
the institution has indeed sustained a most severe loss. 
and his industry were conspicuous all through the during 
was 
placed the 


which he was the servant of the institution, and his character 
an asset on which we all, directors and officials alike, 
highest value. 

GRATIFYING PROGRESS. 
The fact that we are able to report t 


amount of new business, accc 


in the net 
mpanied by a decrease in the expense 


-day an increase 


ratio as compared with the figures of last year, is a most gratify- 
ing indication of the progress of the institution. The net new 
business, as you will see, is very little short of £2,300,000 
resulting from proposals received for an aggregate of £2,793,8 


These sums indicate that the popularity of our institution is un- 
: } 

and offer 
In these 
days of high taxation and heavy calls on the private exchequer our 
distinctive 


that the various classes of assurance which we 


meet the requirements of the assuring public. 


abated, 
are suc h as 
system for whole life assurance offers obvious advan 
those who desire the protection of assurance at a low 
without sacrificing the valuable right to participation in 
rrofits. <As our new what seems 
satisfactory is that di recent years, which 


tages to 
premium 


the } regards business, to me so 


have had 


. 1. 
>pecially iring 


their full share ot political uncertainties and of trade fluctuations. 
ur prosperity should bé so steady, and that whether eace is storm 
sunshine our ship sails on an even keel. 
DECREASE IN EXPENSE RATIO. 
In times such as these, when prices remain high, a decreased 





THE ANGLO-SOUTH AMERICAN BANK, 








THE BRITISH BANK OF SOUTH AMERI 


received. 


I would remind you that a year ago the 


anticipated an increase in this class of business in proporti 


the diminution in the yield obtainable from high-class sec sie 


| 


and his prediction is being realised. 


with a capital redemption 
policies insuring £233,350 were issued during the 


CAPITAL REDEMPTION INSURANCE. 


You will see that the report for the first time for yn 


insurance fund, under which ei b 


g 
past year, the 


premium received in connection with that fund being 
£2,082 4s 11d. I should explain that up to the year 18o9 we dig 


a small amount of this class of insurance which is otherwise know 


as leasehold redemption or sinking fund business. 
of life does not enter 
enable the purchaser of a lease or the 
debenture to set aside a certain sum, either in the form 
payment or an annual premium, which on expiry of a gs 





Capital and Reserves 
exceed £13,000,000 


62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATED INSTITUTIONS : 


CA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


The c ntingency 
into this scheme, the object of which is to 

issuer of a terminable 
Ola single 
ecified 
period will provide the amount necessary to refund the purchase 


price of the leasehold or the repayment of the debenture. The 
primary object of this institution, as you will appreciate, is life 
assurance, but in deference to representations received from various 


sources your directors have resumed the issue of this class of con- 


tract, believing that it will be of assistance in conserving a 
extending our existing life connections. As a result it has bee 
necessary for us to publish, as you will notice, tv 
accounts in conformity with the requirements of the 





Companies Act of 1909. 


MORTALITY EXPERIENCE. 


veeL 


The mortality experience during the year under review has 
well within that provided for in our calculations. The excep- 
tionally low ratios of the two previous years are not unnaturally ! 


followed by a heavier claim upon our funds, which has for the 


most part arisen from the deaths of our older members. 


While on the subject of mortality, I should like dd that our 
experience under our non-medical examination scheme, with wi ' 
the chairman dealt at some length last year, has been distinctly 
favourable. 

The year’s working has resulted in over £450,000 having 


added to the funds, 
funds was /5 


and the rate of interest realised on 


38 2d per cent. gross, or afte! 


£4 5s per cent 


tion of income-tax. 
INCREASE IN HOLDING OF GOVERNMENT SECURITIES 

fhe main change on the assets side of the balance-sheet has 
been an increase of over £600,000 in our holding of British Gover 
ment securities, which stood at the end of the year at £7,377. ; 
while a decrease of rather under £200,000 is recorded in our hoc 
ing of railway and other bonds and debentures—home and forei¢ 

¥ 

I might perhaps say that it has been a long-established practice 5 


this office 


bv the audi 


> for every item constituting the investments to b 


tor each year. 
The quinquennial investigation will take place as at the enc 
this year, and at present I will say no more regarding it than that 


we hope—provided there be no serious int srruption in the eco! 
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a, sss oa : 
, 
~ ress of this country—the results will be such as to produce a Creditors and credit balances a wn by £130,334, the main ) 
WOse : bicfactor¥ surplus for division amongst our policyholders. : reason being that the actual debts from the company are very | 
ear of Si It would be most ungrateful on my part were I not to refer t h sona t of t Ss I f fuel and materials | 
‘ grudging services rendered to our institution by those who | sala saline clini” seater abla | 
sent us all through the country. Had it not been for thei: ; | 
=< eration I could not have presented for your ac e so Pr the 1 - will see that t! a * 
; tisfactory a report. and genera me hang oo and re 
, I , tion for the adoption of the report was seconded . > <aeS - ” oo & : 
= cecsor T. P. Laird, Edinburgh, and carried unanimously. surance al ‘ t 
Le Rt, | r} ¢ . Qe 4 t 
— sr ‘decd 
an SALT UNION, LIMITED. d S 
te y MR G, H. COX’S REVIEW OF TRADE POSITION. Prefer . 
aw SATISFACTORY RESULTS OF COMPANY'S POLICY. Ordinary dividend $0,000 9 0 
: Staff su n t 
he thirty-fourth annual meeting of shareholders of the Salt | sag " , 
n, Limited, was held, on the 27th instant, at Liverpool,| mone 4 ee 
Vear eing, as usual, a large attendance of shareholders. | 7 - a Cet sslagetng et ee ‘ 
— : “ar ch: . f the compan a the difficult times th h wl h ne we erth ; (oa a 
eight Mr George H. Cox, chairman of the company, presided. |, : - - 7 ah 
; fhe Chairman, in moving the adoption of the annual report and | ‘SS %€7 able to Make enough nt t t .1 . a 
balance-sheet, said: Ladies and Gentlemen,—You will be pleased | the pref ee ee 1 th blir —_ eenennen. a 
that we are able once again to present to you a very satis- while holders of th Asses hav th itista t f their i 
factory account of our stewardship. : | mar! tN il about doubled. We have not tl ¢ it necessar’ AI 
a Whilst in 1921 our tonnage touched dead lowewater mark, ther E idd to the reserve funds, having ma mple pt sof eet 
5 larat , + . 3 ; 1 lepr ation and solescenc before arriving at tl + wn : oF 
is to was a considerable improvement in the year under review, brought a ae : - ote 
‘inable t by the absence of any interruption to production and de- | A year 6° I intimated that it would probably — ee 
: f i eel as aa Siaial ele Mle Rieti aM ka +r}, | Sary to effect economies of production and adr tration | ee 
single of salt such as occurred previously through strikes The ns a ¢ oan a 7% 
ecified reduced costs of production, owing to cheaper coal, wages. and bapeserenge ; Ww ee g at the most Py able itres A 7 / 
chase aterials, have also neabled us to compete more successfully in the pong —s a thie a ae eet vais ae 7 mae = i . 7 
The markets of the world, and thus to regain some of our lost trade. a weNs wae the pened — nw pt ae oat Ot ; i. 7 : 4] 
is life [he favourable results attained are further due to the exercise | °°CST eee oe eee fi eae et ee eee oF 
eaheie strict economy and to wise foresight in the general conduct of erenthemgin — re a ~~ — ee: afer ie — 78 
of con- the business. I should like, therefore, to take this opportunity of es sevens 2 or on " apenecnios - Se Norio au : 23 
ss a thanking the heads of departments, the general staffs, and our ome —— sous a a ; 3 ee: en ae a 
s he artisans and saltmakers, for the admirable way in which they have more eRicnent, Sud Cheretors changer Working 
ever tried out their duties, for without their willing assistance we EXPORT TRADE SATISFACTORY. 
S3 oot times iui a 7 si ales ile . 
ural ld not have achieved all that we have done. Now to deal with the export trade. India, which affords ti 
a Sa ee, largest outlet for our shipments abroad, took more than in 1921, 
[he outstanding feature of the balance-sheet is the absence of | in spite of the trade being hampered by strikes in Calcutta and the 
item of £206,684, representing the company’s holding of its | shortage of golah accommodation there. The boycott of English 
AS Deen wn debenture stocks. This appeared in the 1921 accounts, and | goods was, happily, less effective than form: rly. On the other 
€XCED- is been eliminated owing to the cancellation of the B debenture | hand, our competitors poured in large quantities of German and 
turally $ and the exchange of the latter for first debenture stock. | solar salt, which adversely affected values. Consequently the 
for the \ the exchange was effected, the balance of First ’? stock | results of our consignments were not so profitable as in 1g2!. 
ld by the company was £10,434, increased by further purchases 
iat our » £12,823, which amount has been redeemed, and figures as a INDIAN SALT TAX. : 
whi } iuction on the debit side. You will surely welcome this policy The doubling of the salt tax is provided for in the Indian i 
stinct debt reduction; and as opportunity occurs we shall continue to | Budget. The tax 1s already 45s 4d per ton, and the proposed new 
r it, because the payment of interest on debentures is a | dutvy—which you may have noticed from the Press is being bitter] 
g bee S is handicap upon our net profit-earning capacity. ~pposed by the natives—would bring it to gos gd, or nearly 1° 
1€ total {nother important difference will be observed under the heading | per cent. on the landed value of the salt—a crushing &: i 
' Freehold properties, &c.,’? which is reduced by £141,338. There | uld appear that under the new régime the greater power tl 
been some additions, such as the carbonate of magnesia plant | Natives possess has resulted in revenue deficits instead of surplus 
i also certain sales of property and materials; but the altera- | 28 formerly. The Government have determined that these must # 
’ is chiefly due to a large sum which we have deemed it prudent be met by increased taxation, which the Assembly has s 5 
et has to write off on account of old works entirely abandoned under our | refused to ratify. * 
yovern- entration scheme (I will refer to this scheme again in a Shipments to Rangoon were maintained, but those to Jap 31 
774K & nt), and to the general depreciation of works out of com- | entirely ceased. You will be glad to hear, however, that tt Z 
r hold: ission owing to slackness in trade, but which can be worked | Japanese shipments have been resumed during the current y« P 
¢ ld their output be called for. and also that our exports to India are encouraging. ei 
tice in E Che variations under the headings “ Craft,” ‘‘ Stocks of salt,” With regard to the West African trade, this has grown in a : 
f : Stocks of fuel and materials,’’ do not need special comment, being promising manner. The special qualities required in that market : 
lue to the ordinary fluctuations of trade and values. being only obtainable from Cheshire, we have been able to defeat 3 
Debtors? deserve a few words. The amount is less by all foreign competitors. s 
é 35.595, partly explained by the lower prices of salt and also by TARIFF HINDRANCES. fe 
me fact that accounts have been so well paid up during the year. I mentioned last year that Mr J. Parke Jackson had just set of a 
. — December 31st practically all the sums then outstanding | on a world tour. I am pleased to say he has recently returned 3 
ve deen collected. after visiting Canada, Australia, New Zealand, Japan, and Sout! Hc 


INVESTMENTS AND CASH. 


Investments.—The figures require a little explanation. The total 
‘S exactly the same, but we have not particularised the holdings 
4S heretofore. The securities that formerly appeared under the 
“eacing ““ B Trust are now included in the general total. The 
Ya 


‘at December 31st last was £166,820, compared with the cost 
t £161,858, an appreciation of £5,562. 











ash shows the large increase of £107,546. In the existing un- 
rt a ndition of the political and commercial worlds we have 
won ‘d it prudent to keep our assets as liquid as possible, 
a not lose any opportunities of profitable investment 
ania Saree rs themselves. We have also to bear in mind that 
us fave some liability with regard to E.P.D. The authorities 
+4) “'Sputing the final figures, but we expect to make an equitable 
*ettlement before long. 
ning hs the debit side of the balance-sheet, under capital 
il 7 Geventure stock £200,000 has gone, and the further pur- 
a atin: first debenture stock are cancelled and shown as a 
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Africa. He has brought back much valuable information, and has 


succeeded in opening up new business in all these countries in i 
special salts. Nevertheless, it is clear from his reports that ever 
in our Dominions the protective tariff systems are a great hi: F 
drance, although they provide for a small preference to the Mother pie 
Country. Therefore I am afraid we must not look forward t ; ; 
extensive development of our trade with them. These restrict: 
n commerce cannot, I venture to think, be in the best interests of : 
either party. 
HOME TRADE. ; 
Coming to the home trade, this has continued to be exposed t ia 
active foreign competition, aided by the demoralisation of th 
Continental exchanges, and notably so with respect to Germar 
Consequently prices have declined, in some cases, to bare cost. But 


generally speaking, a reasonable profit has been realised, and the 
tonnage lost in 1921 owing to strikes has been fully i. 
The Salt Manufacturers’ Associatioa has been lov 
support, and it has prevented harmful competition between its 
members, enabling them to present a united front to the foreigner. 
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It has wisely lowered prices in harmony with the reduced cost of 
manufacture, and thus the consumer has benefited. 

The research department has rendered good service. It has 
solved several important practical problems, and has enabled us 
to establish a chemical industry whereby one of our waste products 
is utilised. In order to deal with this material we have erected 
a plant on a commercial scale, which is now turning out the 
valuable product, carbonate of magnesia. 


NEW PRESERVATIVE PRODCCT. 

We have, in addition, placed a by-product on the market which 
we have protected under the name “ Salunol.’’ This is a wonderful 
purifier and preservative, and we have succeeded in patenting it 
in combination with ice. Excellent results have been obtained by 
the fishermen, who have used Salunol ice for keeping their catch 
in fresh conélition on the trawlers. In this connection I should 
like to quote a few words from Lord Haldane’s great speech made 
recently at the opening of the new chemical research laboratories 
of the University of Liverpool. He said no business in these 
days dared stand still, because if it did some new invention or 
discovery would sweep it away, and processes had therefore con- 
stantly to be revised. This is undoubtedly true, but it must 
always be recollected that many wonderful results attained in the 
laboratory for many reasons fail commercially. Therefore any 
such schemes need the assistance of the most capable business 
minds if they are to be rendered financially successful. 

































MERSEY POWER COMPANY, 


With reference to the enterprises worked by our subsidiary com- 
panies, I regret that in regard to the chief of these, the Mersey 
Power Company, the full load anticipated has not yet materialised. 
The Percival lane power station has proved second to none in 
the country as regards economical production, but its completion, 
unfortunately, synchronised with the advent of intense commercial 
depression, following the boom of 1920. However, during the last 
few months of 1922 and the early ones of the current year there 
has been a gratifying increase in the demand for both power and 
lighting. Moreover, the company has finally obtained the pro- 
visional orders for the Ellesmere Port area, and we expect this will 
much augment the number of its customers. I may also mention 
that we are in close treaty in another direction for the supply of 
ten to twenty million units, and the contract if secured will absorb 
a large proportion of the potential output. It is safe to prophesy 
that for many years to come ther2 will be a continual growth in 
the consumption of electricity, which is ¢he power and light of 
the future; and, situated as we are, I am confident that the 
Mersey Power Company's present plant will ultimately prove 
inadequate to satisfy 1equirements, and that extensions will be 
needed. For these there is ample room, the station having been 
planned on far-sighted lines. 


SALT TRADE OUTLOOK. 


In conclusion, the immediate outlook for the salt trade is fairly 
satisfactory, and in some directions the welcome improvement in 
the country’s basic trades, visible a year ago, has further 
developed, but not to any very great extent. This could hardly 
be otherwise when the unsettled state of the world’s affairs is 
taken into account, combined with the poverty that has resulted 
from the great war. It must be borne in mind that if the export 
trade is to make progress it is esser.tial that we should be able to 
produce all our commodities cheaply, which can only be done if 
the price of coal, iron, labour, &c., remains at a moderate level. 
Coal has already advanced, and other materials have stiffened in 
price. Labour, so far as our industry is concerned, shows a 
reduction compared with 1921, but rates paid to saltmakers, as 
now fixed, are generally about 100 per cent. above pre-war. 

There is an agitation amongst the coal miners for an increase 
in wages, although they have already benefited in proportion to 
the higher price obtained. Meanwhile industry has to bear an 
unprecedented weight of taxation, amounting in this country for 
the year 1921-22 to £16 12s per head, which is far in excess of 


what competitive nations are paying, in some cases three times 
as much. 



















TAXATION AND THE COUNTRY’S POSITION. 








The incidence of taxation as regards our own business (worked 
ut on the 1914 tonnage for fairness in comparison) is 3s 9.2d per 
ton as against 4.2d in 1914—or 11 times the pre-war amount, a 
truly alarming figure. The country has, moreover, to bear the 
enormous cost of maintaining the non-productive army of unem- 


ployed, which I am afraid can only be very slowly reabsorbed by 
the various industries. , 












ment for all the population that now exists in these little islands 


aid ee a 
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forgetting that if they cannot buy from us neither 
their raw materials, food, &c. 


exercise of all the energy, determination, and self-denja! 
we are capable, qualities which used to be conspicuous a 
people. 
relax effort; to indulge in leisure, extravagance, and 
‘of pleasure, to do little work and get as much as possi 
We need to hearken once more to Carlyle’s preaching 
doctrine of work, which alone can rescue the count: 
critical position in which it finds itself. 


It is becoming a matter of grave concern as to whether, under 
existing conditions throughout the world, we can ever find employ- 


We must not shut our eyes to the unpleasant fact that former 
customers in our colonies and elsewhere have developed their own 
resources and maintain high tariffs to artificially stimulate them 

- > 
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Ca 


they 


If we are to overcome these obstacles it can only 


Of late, alas! the tendency among all classes ha; 
th 


Mr F. W. a acl 


Clark, deputy-chairman, seconded, and 


accounts were adopted. 


A preference dividend of 2s 4d per share and ordinary 


of 2s per share were ordered to be paid. 


Mr. C. M. Crichton was re-elected a director. 

An extraordinary meeting held later approved of new art 
association. 

A cordial vote of thanks was tendered to the chairman, whe, jy 
reply, said the Salt Union was now laid on such sound lines t 
barring social convulsion, it would flourish better in future ¢! 
ever it had done in the past. 





MIDLAND ELECTRIC CORPORATION FOR POWER 
DISTRIBUTION, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
LARGER NET PROFIT. 


The twenty-fifth ordinary genera] meeting of the a mpa 
was held, on the 26th instant, at the Exchange Hote! 
Mr James Taylor, J.P., the chairman, presiding. 

The Chairman, in moving the adoption of the 
directors and the accounts for the year ending Decem er 31st last 
said: We have, you will notice, connected during the 
further 5,600 h.p. Although the total revenue for t! 

a decrease as compared with the previous year, the 
larger. The latter has been made possible by econom gene 
tion and distribution, mainly due to the fact that the com} 
during the past year had the full use of the new 
economical plant. In the last report reference was mac 
supply of electricity in the North-West Midlands area 
cision as to this matter has yet been received from the Com 
missioners. 
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PROFIT AND ALLOCATIONS. 


The net profit for the year amounts to £139,876, t 
to be added the balance brought forward from last y 
£30,604, making a total of £170,480, which we propose, 
your approval, to allocate as follows :— 


ear, 


SUD 


w 


10 


de 


Interest on debenture stock and loan 
Depreciation on plant, machinery, &c. (at the same 
rate as charged in previous years) 
Special depreciation on plant 
Final amount written off commission and expenses of 
debenture issues and expenses during construc- 
BIR: y” Gacessatebeacanniebiceesausenddsssebeteeserseioncdenessves 
Cost of provisional Orders ...........secseeeeeeeeeeeererereees 
Transfer to debenture stock redemption account ... cK 
Transfer to reserve account (the same amount as in 
PYCVIOUS YEATES)  .....0.0c.cerccrscccccoccvocscsccessscocceces 
Preference dividend paid and accrued 
Interim dividend at the rate of 4 per cent. 
annum paid in October last 

These items make a total of £109,664 10s 8d, leaving 4 | 
of £60,816 os 3d. 

Your directors recommend a further dividend upon the ordine 
shares of 6 per cent., making 10 per cent. for the year. 
absorbs the sum of £16,800, leaving a balance to carry to?! 
of £44,016 os 3d. You will notice that we have included the larg 
sum of £30,000 for special depreciation. The necessity for this 1s 
owing to the fact that the company’s profits in its early years 
did not allow of sufficient and adequate depreciation. 

It will also be noted that an amount of £4,115 has been wrt 
off against the cost of obtaining provisional orders. 1h's oe 
represents the cost of obtaining small provisional orders additiona! 
to the main order under which the company works. / 

I would also direct your attention to the amount 0! 
written off against commission and expenses of debenture = 
&c. The result of writing off this item is that now you have ons 
tangible assets on the assets side of the balance-sheet. The depre- 
ciation account now amounts to £145,192. 


Seema eee eee ee eee eeenaeeeeee 


war? 
wails 


tter 


Soi 
S iis 


£4,287 


issues, 


REDUCTION IN RATES. 


: amounts 

The reserve account, with the £5,000 now allocated, é es 
to the substantial sum of £50,000. As mentioned al z 
: ied te 


report, the rates charged by the company for power supp 
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anufacturers were again reduced during the year. A further 
ee n has been made since the beginning of the present year, 
the new rates will come into force as from April rst next. 
The rates charged by the company compare favourably with most 
t electricity undertakings, and it is expected that the favour- 
stes now offered will result in increased business. 


t 
anc 


ther 
otne: 


abie fe 
TRIBUTE TO THE STAFF. 

tinuing his speech, the Chairman said: There is really not 
ne can say about a power company, but one thing I must 
“and that is that a great deal of our success is attributable 
t ar staff. We have in Mr Saies, our secretary, and Mr Parkin- 
. our engineer, two excellent officers, who devote their time 
es services of this company in a manner more than which 
« could be wished, and I would like to take this opportunity 


a 


i 
nart of the directors in thanking them for their services. 
CONFUSION OF TITLES. 

iid also like to take this opportunity of drawing attention 
to the fact that some confusion has arisen in the minds of 
the public between this company and that of another company of 
<omewhat similar name. To avoid this I would emphasise the 


fact that the name of our company is the Midland Electric Cor- 
poration for Power Distribution, Limited, and the other company 
erred to is the Midland Counties Electric Supply Company. If 
the Stock Exchange and the Press will bear this in mind and use 
the short titles of Midland Power Company and Midland Counties 
Company respectively, I think further confusion will be avoided. 

Sir Harmood Banner, M.P., seconded, and the motion for the 
adoption of the report was duly carried. 

A farther resolution was passed for the payment of a further 
dividend on the ordinary shares of 6 per cent. per annum, making 

total of 10 per cent. for the year, warrants for which, together 
with the warrants for preference dividend for the half-year, will 
be posted on April 14th. 

Sir Harmood Banner, M.P., the retiring director, was re-appoin- 
ted, and Messrs Chalmers, Wade, and Co. were re-elected auditors. 

A vote of thanks to the chairman for presiding concluded the 


ret 


ree i 





COLISEUM SYNDICATE, LIMITED. 
SIR OSWALD STOLL ON THE COUNTRY’S GREATEST NEED. 
INDUSTRY IN CHAINS. 


annual meeting of the Coliseum Syndicate, Limited, was 
held, on the 27th instant, at the Coliseum, St. Martin’s-lane, 


London, Sir Oswald Stoll (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said:—It is very gratifying to all of us, I am sure, 
that in these bad times we are able to maintain our dividend 


and to show better results than we did last year. That is to 
some extent due to the fact that we were not carried away by the 
so-called boom-times that deceived so many. There is no ground for 
ptimism even now. The state of the country, commercially and 
ndustrially, is really deplorable, and too many people are closing 
their eyes to the fact. The entertainment industry, like others, 
is working in chains almost too heavy to bear. 

HEAVY BURDEN OF TAXATION. 

For the privilege of earning £44,000 in four companies 
{105.000 is charged in rates and taxes. This company has to pay 
£40,000 for earning £31,000; another company has to pay! 
£29,000 for earning £5,000; and a third company £17,700 for 
earning £3.400; and a fourth company £21,600 for earning 


this taxation is a heavy charge for carrying on business. The 


T} 

harge would not matter if value for the money could be obtained, 
ut the charges in raising costs all round prevent that. Under 
such a burden great care on the part of all concerned and con- 


ble foresight are required to make a business pay. Without 
this care and foresight loss is both certain and substantial. No 
ne can afford to be careless or to lack foresight except those who 
“cupy colgns of vantage in our closed financial system. Care 
and foresight are not so necessary to them because they can control 


Seth sellers and buyers in business. They can squeeze the seller 
‘nd finance the buyer in their own little kingdoms of self-con 


tained and reciprocal businesses. Profits flow out of such busi- 
ke Treasury notes out of printing machines. Our taxa- 


tion s not fully represented even by the amount of the taxes. 
‘He money equivalent of the skill and time of expensive accountants 


‘ others, as well as of much trouble and vexation, has to be 
“aced to the final burden. 


** KILLING THE INDUSTRY.” 
special case of the entertainment tax the collection of 
of thousands of small payments is involved. Services 
this purpose have to be paid for. Tickets, printing, and 
u<Peration have to be paid for, too. Insurance has to be 


iS 


tor 


negotiated, documents prepared and signed, and premiums paid. 
This insurance is the alternative to accumulating a stock of 
stamps, and losing interest, in anticipation of business that might 
afterwards not be done. The money taken in taxation from the 
entertainment industry is depriving it of the means to maintain 
itself in a prosperous condition, and the steady pressure of the 
burden is rendering the existence of the personnel of the industry 
more and more precarious. If this money were not taken the 
industry would be in a flourishing state. That implies that 
taxation is killing the industry, and it is well known that taxation 
is killing other industries also. Business concerns trying to meet 
these obligations are diminishing and destroying themselves in 
the process. Some business concerns may benefit for a time by the 
extinction of similar concerns. The Coliseum may be one of the 
fortunate ones. But business concerns cannot ultimately benefit 
by a steady process of piecemeal extinction. All must succumb 


} 


to diminishing returns from businesses in general. 
TAXES OUT OF CAPITAL. 

The Chancellor of the Exchequer said at Liverpool that he had 
paid a tax for one year out of capital, and for the next year with 
a loan. Other solvent people are driven to like expedients. No 
Coubt it was as easy to him as falling over a precipice. To many 
it may not be so. They cannot afford to part with their capital, 
and what they borrow they have legitimate uses for, because cash 
or banking credit is for purposes without number the only instru 
ment that will work. The Chancellor may consider that what 
good enough for him is good enough for others: but the busin 
outlook is black indeed if the Chancellor is satisfied to make busi 
ness in general part with its capital, and raise loans at interest in 
order to find means to pay taxes. A most remarkable fallacy was 
uttered by the Chancellor in the same disquieting speech. Ex. 
ports, he claimed, were the touchstone of prosperity, and therefore 
at all costs the export trade must be increased. He did not point 
out, as Adam Smith did, that the touchstone of prosperity, in 
export form, consists of the export of a surplus after national 
wants are satisfied; a surplus of shoes, for example, after the 
nation is well shod; a surplus of food after the nation is well fed 
If everything that entertainments needed were sent away to swell 
the export trade, the entertainment industry would starve. So 
with others. 


OUTLOOK UNDER STATE SOCIALISM. 

I am no politician, though I can well understand the fickleness 
and apathy of the public towards politics when the only real issue 
set before them is whether they prefer to be ruined with Socialism, 
or without Socialism. Vast numbers of intelligent business people 
who do not wish to be ruined at all must view such an issue with 
either impatience or contempt. However, I know something o! 
economics, and I maintain that the politicians in this national! 
c1isis should revise their views on this subject. Counsels 
despair are bringing Socialistic aims to the front, because real 
remedies for real evils are withheld. Your Sidney Webbs, y 
Philip Snowdens, your Henry Georges, and other powerful writers 
describe those evils well; but they mistake the enemy. They 
make their target Capitalism, when it ought to be the abuse cr 
misuse of capitalism. If they would face the naked facts 
applied finance, they would realise that there is nothing in the 
nature of real cap.tal to cause those evils, and, furthermore, that 
there is nothing in the nature of their own Socialism to cure those 
evils. On the other hand, your Lord Leverhulmes and your Sir 
Alfred Monds are naturally, by now, too self-conscious to judge 
that there is anything wrong in the application of a system which 
has brought to thern, as evidence of its virtues, such personal dis 
tinction, personal honours, personal riches, and personal power. 
Therefore, when, as Daniel, they come to judgment, their very 
strength becomes their weakness; and in politics, in times like 
these, that judgment, when it is accepted, must cause even greater 
than they to fall from the seats of the mighty, into the politica! 
gutter. The Press did good service in specially reproducing Sir 
Alfred Mond’s recent speech. But Socialism was pulverised in 
argument before Sir Alfred Mond was born. The founders of 
Brunner, Mond and Co., according to Sir Alfred Mond, were also 
originally pulverised in argument. But, driven upon their own 
resources, to their credit be it said, they succeeded in their own 
way. They succeeded in their own way,.be it noted, whether 
this was good for the country or not; and so with Socialisn 
Unless present evils are rapidly remedied, Socialism will grow 
like a contagious disease in unsanitary conditions. It will succes 
in its own way, however bad for the country that may be. In 
far as Sir Alfred’s able speech attacked Socialism, it was sound 
but otherwise it rested on the fallacy that a claim upon capital 
is real capital. That is wholly unsound. 

PLEA FOR THE SMALL INVESTOR. 

These are matters which concern intimately the pockets of the 
people on whom a business like ours depends for revenue. A claim 
upon capital, or a claim upon the products of capital, is not itself 
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though it mav be one of the forms of wealth. Moreover, 
confused with the capitalist. 


apital, 


































the small investor should not be 
Through various processes of investment in which the fund-hunter 
preys upon the small investor, funds are collected by financiers 
capital, 7.e., of 


for use in obtaining control of 


machinery of production in active employment. Sir Alfred Mond 


possession oF 
savs a workman’s tools are capital. But even tools cease to be 
capital if they cannot be productively employed. The tool capitalists 
are wiped out at a stroke if the use of their tools 1s paralysed by 
unemployment, however that unemployment may be brought about. 
Small investors can be numbered by the million, but it is not true 
to say that they are small capitalists, and represent, with others, 
what is called the capital system. That which goes by the name to- 
day is an abuse of the capital system. 

The small investors are the victims of that abuse; their holdings 
and dividends are reduced in value, or altogether lost, in concerns 
that are driven into difficulties, or even into liquidation, by that 
abuse, an abuse which withdraws out of the reach of those concerns 
funds necessary for their success. Those funds are withdrawn 
that influential financial groups may carry out ambitious purposes 
of their own. Financial groups deserve applause for great inter- 
national schemes, but they jeopardise the success of their own 
schemes and endanger the whole social structure by showing them- 
selves callous to smaller people. Callousness is displayed in their 
objection to open up credit resources that would counterpoise the 


funds that they withdraw. 
GOVERNMENT S CALLOUS ATTITUDE. 


The Government appears to approve, and actually practises, 


similar callousness. It counterpoises in no perceptible way the 
hundreds of millions of credit funds which it keeps out of the 
channels of trade revolving in the form of Treasury bills. It 
counterpoises in no way its own acts of so-called deflation of the 
currency, whereby it takes out of possible hand-to-hand circulation 
in trade and industry hundreds of pounds for every £1 that it 
deflates. The Government prevents trade, and then continues 
so-called deflation on the argument that trade itself proves that 
less money is needed. If Parliament wishes to save the country, 
to save many thousands of businesses, and to encourage more, it 
will have to turn a deaf ear not only to Socialism, but also to 
financial monopoly; to those men, on the one hand, who will con- 
fiscate or appropriate capital, and, on the other hand, to those 
men who, through control of the machinery of finance, do, in fact, 
prevent in this country the adequate growth of real capital. In 
conclusion, I may say I have felt it my duty to express the view 
of these questions that would bring prosperity to the great public 
from whom large popular audiences are drawn, and whose pros- 
perity to-day, in my opinion, is not only our own, but the country’s 
greatest need. 

Ihe motion was carried unanimously, and the retiring director, 


Mr W. S. Gordon Michie, was re-elected. 





NEWCASTLE-UPON.TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 
GOOD RESULTS—ORDINARY DIVIDEND RESUMED 

(he thirty-fifth annual general meeting of the Newcastle-upon- 
fvne Electric Supply Company, Limited, was held at the Central 
Station Hotel, Newcastle-upon-Tyne, on the 27th instant, Mr R. P. 
Sloan, C.B.E. (chairman and managing director), presiding. 
The notice convening the meeting was read by Mr M. Short 
nt secretary). 
he Chairman, in moving the adoption of the directors’ report 
and accounts, said: You will recollect that shortly before our last 
meeting the lock-out in the engineering trades commenced, and it 
continued throughout months. lock-out 
caused a considerable fall in our output, and after its termination 
in June there was a steady increase, which continued up to the end 


the vear 


a period of three This 


We connected to the system of the company and its associated 
mpanies over 77,000 additional horse-power (h.p.) during the 
TS 1920 and 1921, and during the vear under review we have 
h.p. You will observe in the report that 


; > « ‘* "\r mnNma ha r uU . 
hgures representing the horse-power connected now include 
ctions to the system of the Cleveland companies. The effect 
this innovation is to increase the connections to the Newcastle 


“company's system during the past vear by 
incre > he . . 
to increase the total connections to date by 136,964 h.p., making 
at December 31st last a grand total of 527,893 h.p. connected 
In addition to the t 


itput over the vear 


8,320 h.p., and also 


enefits resulting from the increase in our 
1921, OUT improved position is due to reduc- 
‘in our expenses generally. We also benefited by an extended 
use of our newer generating plant, 
anticipated. 


tiONS In 


though not to the extent we 
I am pleased to say, however, that the last section 
of this plant was completed and made ready for commercial opera- 
tion during the current month. ” 
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PROFIT AND DIVIDEND. 


The profit for the year amounted to £513,203, which 
an increase of £166,045 compared with the year i921, and 
crease of £120,620 over the profit earned during 192 \" 
carried a sum of £40,000 to reserve account No. 6. Our 
expenditure on renewals of plant amounted to /2: 
£15,000 more than was expended under this head 
penditure has been charged against this reser, 
directors have considered it necessary to transfer a larger 
to this reserve, in view of our having in hand a rat la 
gramme of renewals. The unappropriated balance now sta; 
to the credit of this account is £43,944. We hav 
quately maintained our system, and, in addition to our expendity; 
upon renewals, we expended out of revenue the sum of L 126,618 
in maintaining our plant in a highly efficient stat 

The report sets out the directors’ recommendations as t 
priation of the balance of profit remaining after making the varic, 
transfers and payments I have just referred to. You will obser 
that they recommend the payment of a dividend on thé 
shares at the rate of 2} per cent. for the year (subject t n 
tax). As no interim dividend was paid on this cla f share. tt 
full amount will now be payable. 

The directors regret that they could not see their way to re 
mend a larger ordinary dividend, but they feel sure the shareholders 
will agree it is in their own interests that the company’s position 
should be strengthened, particularly during times such as we ar 
now passing through. 

rhere is one further item in the profit and loss account to wh 
I would call your attention 
loans and investments. 


namely, interest and dividends 
This item shows a reduction of 


mately £36,000 as compared with the previous year’s figure. Th 
decrease is partly accounted for by certain loans having been paid 
off, but it is mainly owing to our having received a smaller 


dend from our investment in the Durham Distribution Company 
in which company we hold all the issued share capital. 

This reduction in the dividend is not, as at first sight 
appear, due to any reduction in the company’s trading as compared 
with the previous year. The benefit to our company arisir 
of its investment in the Durham Distribution Company must : 
be assessed by the dividends we may receive, because it is 
immaterial whether we receive a somewhat lower figure for ener 
supplied, &c., and a higher dividend on our investment 
versd, as, after meeting prior charges, the balance of revenue oft 
Durham Distributing Company falls to the Newcastle Compat 
and this being so, our company has not been adversely affects 


by this reduction in dividend. 


PROSPECTS. 
I may, perhaps, summarise my remarks as to the p 
company as follows:—During a year when our output 
disappointing, and when we have had to meet largely increas 
interest charges, we have been able substantially t 
reserves, and to resume the payment of a dividend on 
shares, output now 
improvement, I feel that we are fully justified in looking 
with confidence, to a more prosperous future; and, | 

the position during the past year with all its difficulties, | 


also that we may congratulate ourselves in having ach 


and as our rate of shows a 


results as d.sclosed in the accounts. 
Mr. Bran seconded the resolution, which was carried, a! 


dividends having been approved, the retiring directors ane 


auditors reappointed, the proceedings then terminate 





WILLIAM WHITELEY, LIMITED 
SPLENDID RESULTS OF YEAR'S BUSINESS. 


The annual general meeting of William Whiteley, Limited, % 
held, on the 27th instant, at the cotapaay’s premises, Queen's 102 
London. 

Mr William Whiteley, who presided, in moving the adopt! 
the report and accounts, said he was more than pleased to be 
to place before the shareholders such a good report 
year’s working. The good results achieved were the more sat 
factory because they were the outcome of careful and judicious 
management on the part of the board. 
of 1920 and 1921, 


¢ +) 
List 


During the 
when stocks were more than double thei 
value, the directors were most careful with regard to 


the { 


of stocks and the control of the financial arrangements. \\ er © 
slump in prices came it did not find them unprepared nd 
big fall was met with very little loss to the company. The rest” 


ron et 


was that to-day they were reaping the benefit, and were sro" 
and in a better position to serve the public than ever before. 

was exceedingly gratifying that this, the diamond jubilee ra 
the business, should have been crowned with such a succes!” 
record. The increase of over £25,000 in the trading PT fit as 
compared with the previous year had been brought about chiefly 


by keen attention to the details of the business and to the working 
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March 31, 1923.) 
The trading profit had been supplemented by a profit 


f investments These were purchased when 


i 


were low, and the substantial appreciation had 


wis.) Pe 


them to realise some of those securities very advantage 
purpose of repaying the mortgage, which a vear ag 
e | I 
the balance-sheet at £111,000. 
NET PROFIT INCREASED. 


net profit for the year was £240,000, an increase of /<2, 
th the balance brought forward the total available was 


They had set aside £12,000 to provide for corporation 


: ied tax, &c. This was an additional and abnormal tax on their 
t ‘ts, which they hoped the Chancellor of the Exchequer would 
his way to abolish in the next Budget. They had _ place 

~) to reserve as usual, bringing that account to £220,00 
he directors felt justified this year, in view of the very strong 
iad ial position of the company and the large sum available, in 


wronosing a substantial increase in the balance dividend on the 

‘inary shares. They therefore recommended a further distribu 
tion of 16 per cent., making, with the interim dividend, 20 per 
ent. 10F the full year. This left / 


é 
i ~ 


260,581 to be carried forward 
. very substantial amount, and one which consolidated and 
strengthened the already strong financial resources of the company. 
On the assets side of the balance-sheet the freeholds were 
slightly higher by some additional capital outlay for enlarging and 
‘mt The stocks, which had been carefully 
aken and were all good value, were nearly £30,000 less than last 
vear. Book debts were also lower. The investments and cash. 
taken together, were about £60,000 less than a vear ago, but. as he 


t 


roving the restaurant. 


¢ 
t 


had already mentioned, realisations had been made in order t 
enable the directors to clear off the mortgage liability, which had 
been standing in the balance-sheet since the new building was 
pened in 1911. Shareholders would no doubt call to mind with 
satisfaction that the company’s fine premises had all been built and 

1 without recourse to any increase of share capital. Thx 
nvestments, amounting to £264,134, which included Government 
stocks, £234,000, were taken in at £21,000 below actual market 
slue. He would again emphasise the very strong financial aspect 
f the balance-sheet, the liquid assets exceeding the current liabili 
ties by the not inconsiderable margin of over £25,000. Their 
strong cash position enabled them to buy on the most favourable 


ryt 


ns, and to give the public the fullest advantage in value. 
' Mr Frederick G. Dann seconded the resolution, which was carried 
sly 


Mr John Lawrie (managing director) paid a warm tribute to the 

‘att for their loyalty and sincere devotion to the business during 

ist year. Referring to the balance-sheet, he pointed out that 

tock, at £365,000, was £28,000 less than a year ago, and 
24,000 less than in the preceding year. It was now about as 
‘could get it, and he was afraid it must not be further 
The stock had been turned over 85 times during the 


which meant that it had been turned over every six 


OP RRNTIRE 
, 


\ regard to the future, the company was in an advantageous 
Sitior they had a beautiful new store, erected before the war, 

So lar as their financial position was concerned, they had 

: ly £1,000,000 4 per cent. debentures and £450,000 4} per cent. 
e1 shares. There was thus a great proportion of cheap 

in the business. Shareholders might contrast that position 

th that of people who had to build to day, when the cost of doing 

as at least twice as much as in pre-war days, and some of 

had to borrow money at 6 per cent., 8 per cent., and even 


recent. Although Whiteley’s business was sixty years old, it 

> up to date, and, everything else being equal, they ought, t 

American phrase, to beat creation. Generally speaking, the 

spects were good, and everything pointed fair for this busines: 

‘ cordial vote of thanks to the chairman, directors, and staff 
‘ ? 


the proceedings. 








DIMBULA VALLEY (CEYLON) TEA COMPANY, LIMITED, 
SATISFACTORY YEAR—INCREASED PROFIT. 





‘wenty-seventh annual meeting of the Dimbula Valley 
woe aon Company, Limited, was held, on the 26th instant, 
& : S avenue, London. 
= ' ~" oll Sinclair, who presided in the absence of Mr T. C. 
, ‘ that the profit and loss account showed a balance of 


: oer: & against £33,809 for 1921. They had already paid an 
P n dividend of 7} per cent., placed £5,000 to reserve, and 
pay a final dividend of 12} per cent., carrying for- 
The balance-sheet included the expenditure on the 

n Blairlomond, and also the reserve account, which 
ae 7 7 ai eee Cost of production and prices realised 
owed « eet Pr 1 report. The cost of production of tea 
Programme of aii t rise due to shortness of crop. A full 
ion was carried out, and the estates were all 


rep 
“ported t pe / : 
© be in fine condition. Owing to various causes, this 
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them to export att t re than the p 
ted in the report 
As regarded lat I t ew | I es I 
regard to which s f tl f St s ett t of 
labour, had not, on the whole, had the effect anticipated. With 
the Indian Immigration Act now framed in such a way as not to 
interfere with the free passage of coolies from India to Ceylon, 
it would appear as if labour conditions in the future would be 
more stable and satisfactory to employer and employed alike than 
they had been in the past. He had been asked to mention that 
as March 31st, when they generally paid dividends, fell in the 
middle of the Easter holidays, dividend warrants for both the 
preference and ordinary shareholders would be posted n 


April 6th. 
Mr Harold Arbuthnot seconded the adoption of the report and 


accounts, which was carried unanimously, and the retiring dire 


rs and auditors were then reappointed. 





LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
STEADY AND CONTINUOUS PROGRESS. 


The annual meeting of the London and Thames Haven Oi} 


Wharves, Limited, was held, on the 26th instant, at Wincheste: 
House, Old Broad street, London, Lord Kylsant, G.C.M.G 
presiding. 

fhe Chairman, in moving the adoption of the rey 
accounts, said that this was the twenty-fifth annual meeting, and 
the company had progressed steadily and continuously since it: 
inception. It was gratifying, on the completion of a quarter of 
century’s work, to be able to issue a report and accounts which 
registered a high-water mark in the company’s annais as regarded 
the strong and satisfactory financial position in which they found 
themselves. The directors recommended the payment of a final 
dividend of 5 per cent., making 10 per cent. for the vear, free of 
income-tax, the same as for the previous three years, carrying f 
ward £67,469, as against £61,202 for the previous year 


The company’s .establishment was fully equipped to deal with 
any work that any dealer in o1] could be called upon to perforin or 
desire done. At Thames Haven they possessed the biggest tankag: 

aos 


? 
t 
capacity in the world for the public storage of oi They had a 


most up-to-date plant for handling, distilling, < 
4 


por 
~ 
2 


I 
under the superintendence of a highly efficient and technical 


maeragement, whose services were placed unreservedly at the dis 
posal of the trade. The company did not deal im any of the 
commodities which it handled. The capacity of the tankage owned 
by the company now amounted to over 158,000,000 gallons If 


expressed in tons of water, this meant over 700,000 toms capa 
Their sixth jetty at Thames Haven was now practically compl 
V 


. Ss » i wall 
[his would give them four deep-water jetties, alongside which the 


largest vessels could safely lie afloat and discharge or take 
cargoes, besides two jetties suitable for small craft only Chey 
had ample railway and road facilities, tank wagons, barrel-fillir 
plant, and canning plant, whilst they raised their own water 
cenerated their own electricity for power and lghting 

[heir refineries were capable of handling up to 5,000 tons of 


crude oil every 24 hours. During the year under review they had 


landed considerably over 1,000,000 tons of oil products. This meant 


that during every 24 hours they were dealing, either by receipt 

r delivery, with 6,000 tons of oil or spirit. Should the trad 
1 } . hr 

lemand it, their facilities were equal to handling tw r thi 


times the quantity they had so far been called upon to deal with. 
[his showed that they were fully alive to the requiremen 
trade, and their capacity for development was practically unlimit 

It was recently announced in the Press that Thames Haven was 


to be developed as a great oil port. Having been chairman of the 
company for nearly a quarter of a century, he was somewhat 
surprised at this statement, seeing that, as the result of their 


enterprise, Thames Haven was a great oil port. He was told that 
mours respecting the future of the company had been current 
ite. Whilst the company was certainly in an enviably good posi- 
tion, he might say that the statements which had appeared were 
without foundation. The directors had made it their consistent 
aim steadily to build up the business of the company as a well 
managed and prosperous concern, carrying on a valuable publi 
service, and they intended to continue working with this end in 
view. 
The report and accounts were unanimously adopted. 
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‘ William Roberts, were re-elected, the auditors, Messrs wi. 
BRITISH ALUMINIUM COMPANY, LIMITED. il oe .7s fessrs Whipp, 
MAN TRO FINANCIAL POSITION Smith, and Whinney, were re-appointed, and a vote of than. , 
_ oo -_ - ere the chairman concluded the proceedings. 
The thirteenth ordinary general meeting of the British Alm) 00 
minium Company, Limited, was held, on the 27th instant, at Q (2). (CC ne . _ : ___jj—_—_—_—_, 
chester House, London, Mr A. W. Tait, C.B.E., chairman of the a 
company, presiding. GOVERNMENT RETURNS, ea 
The secretary (Mr G. W. Jeffery, F.C.I.S.) having read the —_—— 
notice convening the meeting and the report of the auditors, 
The Chairman said that the net profit was £229,235, compared PUBLIC INCOME AND EXPENDITURE, P 
with £221,506 for 1c21. The increase in the trading profit, though RECEIPTS INTO AND ISSUES OU’ OF THE EXCHEQUER, 
small, was satisfactory, considering the great difficulties of the eae ie 
fear S ; orks in Norway | Total Receiptsinto | 
time. When the year started, their aluminium works in Norway, Estimate | Fetal Re ipte into 
and one of their alumina works in this country, were closed down. forthe | eg m Racer, t 
; ; Year Api. 1, ‘1922, Api. 1 1921, "Week Wea ) 
The position improving, the alumina works restarted early in 1922-23. Ended 
14622, and the works at Vigelands, Norway, reopened in May. (See Note.) Mar 2, sar Mar. %, Mar. ¥, 
The demand continued, and output was gradually increased until a 2 .- { 
y reachec s . Trading conditions | om 1st April:— 
they reached full production last autumn " g one are “ae " | al a 1 
continued abnormal, and competition made prices low, and since —e ede _ Taol0e __Masass - ‘ 
the beginning of 1923, while demand had strengthened and full anVENUR ro | 1,173,530, —-3,074,506 v 
production continued, the principal contracts taken showed no o ccesesceceuseee| 11%;250,000) 121,548,000 128,861,000 3.314000 susgp Re 
material improvement in price. The present situation was fairly | Bxeise.........------++-| 160, 156,046,090 193,075,000 3,742,000 Lay 
} , ; 1. stocks | Motor Vehicle Duties ..| 1 12,321,000, 10,918,000 - 
healthy, existing stocks at home and abroad being normal, stocks Estate, &c 56.221'000 51,344.000 1,880,000 1a 
x . ° ~. eeeeer i ¢ mM 
required to meet the usual demands of trade, and the increase in voesaneceessouee 18,250,000 21,682,000 18,159,000 1,810,000 Teg 
productive capacity created during the war was being gradually ene ars ene Den 3,000,000 2,900,000! 2,490,000 130000 too: 
absorbe ow ady siv rease in the general & Income Tax 
absorbed, showing steady and pangeensive tas e hese g aes ae 365,047,000) we rated rman ' 
demand for the metal in various industries. In the course of the | gyoessProfiteDuties,ac.| 27 954/000 on —_ ee . 
year, by reduction of prices of some principal raw materials and Sesperemen Sestte Tax * ptt Sy son009 eam 
lower labour charges, combined with increased production, the | gpown Lands .......... 750,000 890,000 750,000... ™ 
effect was a substantial reduction of cost, and he hoped there apes co Gate 14,000,000 1008 | teen seed ies | 
woukl further decline this year. Costs of every description 7 cian 
were increased unduly by oppressive taxation, direct and indirect, Gpeotal a Sed aetna 151'822363 mon ia | | 
and he hoped the Chancellor would be able to afford some relief in | poygnue..........++++| 910,775,000 890,183,566 1,075,345,579 25,2926 Kinin | 
the coming Budget. Total, inc, Balance ..! .. | ~-:901,367,096 1,078,420.085 . | 
Referring to the company’s financial position, the Chairman OTHER RECEIPTS. : 
pointed out that the total reserves, amounting to £1,066,922, were Sana poooc) 10530000, : 
about £65,000 more than the issued ordinary. By these reserves | Interest on Exchequer Bonds under De 
they had been able to add substantially to their productive yo a eee Coane 169,818 “ens f 
capacity without raising fresh capital, and he hoped they might Unter a Csemepleguent Insur- | 
be able to continue this policy. The directors now recommended oney & Raised by Creation of Debit: 5,060,000) 520,000. ” ts 
a final dividend at the rate of 5 per cent. per annum on the “— ow a 
3 © ? _— . Money i 
ordinary shares, payable, less tax, on the 1st proximo, and et pee nce 5,310,000 5,561,474. Pe 
making 5 per cent. for the year. A balance of £15,777 would | Under the Post Office (London) 
mal ? b ; ] fc , d The Railway Act, 1913 eee eeeeeee * j 27,500 
remain to be carried forward. e company was in a strong Under the Housi Act, 1914 taint. 27,000, 50,000. o . 
financial position, and had come through the period of depression = eens Salis) Ant 2083 950,000 = a = | 
without undue strain. By Exchequer eo coer Goel ' 
The report and accounts were unanimously adopted, Poi as Gessacnsan . . 7 7 : 
nder the Unemployment In- 
a norma eee, 5,080,000; 11,890,000 : 
(e) For other Issues : a an 
MAZAWATTEE TEA COMPANY, LIMITED. nee | 2,.790,480,000 3,677,067,000 39,279,000 52,387 ait 
ByN Seana 60,058,000, 67,905,000, 900,000 6, 650i 
EXCELLENT RESULTS OF YEAR'S TRADING. B eee a Watlonal) : J - : 
o ee a Te eevee 135 15 10 
The -entv-seve ; , e 4 ety 2 > y easury —_ | 
, twenty seventh ordinary general mecting of the Mazawattee LS eat AS cess) ‘ _— 
Tea Company, Limited, was held, on March 27th, at the Cannon cusieseeesssasessse’ | GOI SA a 83,7 


street Hotel, London. ita sassnses wines. 95,009,780 «2, 497,354 


the War Loan Acts, 1914 to) 
1919 SOHO eee eee 25,259 10,961,454 





Mr Alexander Jackson, chairman of the company, in moving 
the adoption of the report and accounts, said that the result of the 
past year’s trading had been one of the best in the history of the 


: ; : Ange Semen Oil Company — _— 
business. Expenses continued on a high level, and the rise in Dividends on Shares acquired 1,017,976; 577,028; “ 
the price of tea, which had become greatly accentuated, made it In SS of Suez Canal Drawn’ —_ en 
very difficult to keep some of their trade going on a remunerative gE mntiseetrrereoesspoceaey 130,000 130,000, 
basis Do East Africa Protectorate Loan! . 127,268 

Do Issues under Civil Contin-| 
POPULARITY OF MAZAWATTEE TEA. gencies Fund Act, 1919 ........ a 7,250,000 * 
Do Issues under Land Settlement! 
Th ‘ eee . : (Facilities) Acts, 1919 and 1921.. 291,829 63,128 
ihe past vear’s trading had emphasised the increasing popu- Do Issues under Seotion 59 (4) of 
the Finance Act, 1920 ........ 6,827,960 eT 


larity of Mazawattee tea, for which there was a growing demand 
in all parts of the country. Their total turnover and business 
generally had been highly satisfactory. 


Interest received under Section 59 (5) 
ofthe Finance Act, 1920......... 162,425 426,340 


In referring to finance, Mr Jackson expressed the hope that 
the Ohancellor of the Exchequer and his advisers would see eve- 
to-eye with business men and wipe out the Corporation Profits Tax, 
which was an unfair handicap on all trading and industrial 


EXPENDITURE AND OTHER ISSUES. 








~~) Estimate | Total Issues out of 
itor theYear, the Exchequer to 
1922-23, meet Payments from =~ ——-[ssUEs. 








(4) Ways and Means Advances . ve) 979,987,000, 1,342,791,000 127,761,500 #9905408 


 cntatenntamacepciatimiandn oases toc 155130 IE 
_ BUR cececcesenses=+- sr ennnceceeve-E Nunn Nr eee 


vet 








iia | includi : Week | é 
mpanies. It stopped the development of trade, and its abolition aoe ing Api. 1, i9a2,Apl }. 1921, Ended Eos : 

uk elp > > nNne , | b ¥ Be 

\d help to solve the unemployment problem. Sane | et | = 

) oN ~EXPENDITURF. & | z é 
OUTLOOK FOR CURRENT YEAR. 
Permanent Charge of cep 8S 
Debt.... ee ane _ 16,000,000, 15,368,961 23,405,755 425,552 


[he outlook for the current year was not a rosy one owing to 
the 





n DUERB. .cccccccccccccces | & 
high markets ruling and the reduced spending power of the Road Fund ............ | 1 11,772,043, 1€,617,000 
pubhe brought about bv excessive taxation. a oo Sass Rae | 9, 10.811 | 106 1,387,605 
The rem Tt and accounts ae ac , ; Acco , pate J 25 23,390 
iliatinsl cid Accounts were adopted, £5,000 being placed to | Yfetend Eschequer | 2,500,000] 2.772018 1,108335 26,196 
» and the dividend on the Preference shares, also a dividend | Wand Settlement... roel 1,199,850, 2,582,244 
f Fund . | 
* +5 per cent. on the ordinary shares, were d 1 Services 2,591,918 1,815,536 53,750 
The : e declared. eecaererroeeos sp 432266128 686,731,891 10,986 367, 51.7088 51, 


turing directors, Messrs Joseph Alexander Densham and 


286,243,649 304,007,902 2,059,115 


Expenditure ........| 903,900,000 759,925,892 1,040,687,111 14,951,918 ras 


430.7% 


ae 


100,00 


5108 
mes 
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isle: 
ane 


499 189,262 


Ter i, 51,7088" 
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Total Issues out of 
the Exchequer to A 
meet Payments from | Issvs. —~ e i 
Apl. 1, 1922, Apl. 1, 1921, wot Week ~ i 3 FY 
to. | En nded Cl l, yi | & G& | .7e 
win, | wai, | eae, det erical, He ira enera ah 
ELL lll le — LIFE ASSURANCE SOCIETY ; 
OTHER ISSUES. | ¥ 3 
ts ion — weeeee eeeeeerese | ee 10,900,000: ee 300,000 . #3 Vi 
iret Brena leer) | Publishes A DETAILED LIST aaa 
Soil cncesecccscccnseescoes 169,818} 169,818 .. i 
a ieaiek denieaiel a OF INVESTMENTS. ah 
Acts eocececcceseeooooos ee eee | | ’ i h 5 
— cnt est Ga Money) Acts, Acts, H 4h 
Geir eget oe | 7,010,000, 7,961,874)... 1,000.00 || Apply, Chief Office: 15, St. James's Square, S.W_|, > aeae 
Under the Sess Olas Condon) | 97.500 or <a 
$, 1915 ..--ceee seeee ee } oe * | : : : Tepe: + E 
ens Hossing Act, 1914 .... 27,000) 56,000, .. +“ City Office: 8, King William Street, E.C. 4. ; i 
Under the Anglo-Persian Oil Com- a ea 
y (Payment of Calls) Act, 1922 | 950,000! ee ee ee — i i 
Under Capital Expenditure | STaLaaaalsnamRaaReonaE eel 
(Money) Act, 1904— aaa 
reentry ade Nataeal Bo | OVERSEAS BANK RETURNS. ae, 
aid ¢ y ° eee - te - 
Conrnissioners, £1,534,300 seseccece 1,553,300 e oe ** : n H H 
Unemployment Insurance Acts, 1921- | 21 UNITED STATES FEDERAL RESERVE BANKS. ees ae 
Repayment of amounteborrowed. 80,000 ** . oo (000's om! q ; 
ion of t— | itted. a Seas - ee 
assay Bilistor Supply 5 sieicainananaas 04 3,902,621,000 49,100,000) 54,300,000 | Mar. 23, Mar.16, Mar. 9, ) Mar. *, ij ob 
Securities surrendered for Duties! I | 1923. 1923. 1923, 1922, . ee 
under Section Food om sat — Resources. $ a s 7 + t 7 
1917, an ction go reserve eee eeeeee eee ee wee eeeeee oo 3,078,290 085, of 9 - 3 
Ce war Loan Act, 1319 ........ 8,813,429) 33,261,374 149,000 933,881 | tender notes and silver reserve. eccccee| 118,320 118,280 “ 1630 a TTsie a 7 F 
Funding Loan , Victory Bonds and 11.741 Bills discounted for member banks ........... 629,990 613,060 571,490 615,910 ‘ 
Coaversion Loan Sinking Funds | »741,297 ee ae os Bills bonght in open market ..... ecccecceees 237,970 225,420 218.890 87,060 : te t 
Principal of National Savings Cer- | Government obiigations ecuennetan seccescsecess 291,910 344,710 344,890 443,160 ~ Bee 
afeates— All other resources . teseeeceeeessess 65,990 65,750 65,560 61,560 2 
«) nae a of —" made | Government 4 LiabiLitiga, ce 
Becton § eposits ..... ee ececcsecereses w+ 98,630 42,440 38,770 (66,360 . Bae 
it a ocaiss nenceveees «| 28,550, * pena 650,000 80,000 Caeeas oe etapa prion Lasso 1,953,350 1,904.090 1,708,220 = : 
b OUDeCrwise..-««++++ | - ’ ’ ** o- Dn actual circulation... 2, i 2,242,900 % 2,183,870 =, ee 
Principal of oe Bonds paid Federal Reserve a Notes in a cir- . = = BB 
ff, £20,887,122; fess paid off by | culation ......... eocccesccsccocccsocccces 2,370 2,600 2.790 78,860 + Pas ei 
the National Debt ai 1 All other liabilities ...... ecccccccccess, 13,520 12,890 12310 17,440 a 2@ 
sioners, £1,000,000 .............. 9,887,122) 42,781,153 Capital and surplus............. capeupes eooes| 326,930 326.850 327.220 319,360 mat E 
Prine of National War Bonds | Ratio of total reserves to gross deposit and 7 oe 
a al aca Ey 494,684,182 + Federal Reserve note liabilities combined, 757% 754% 762% 84% ¢ 
omer Debt under the War Loan | 15,825,526 58,815,156 a eee eee eee ere ee es (ee 
Acts, 1914 to 1919......... serene ’ _—— ee STATEMENT OF CANADIAN BANKS. 
. | 955,027,000’ 1,356,385,000 128,811,500 76,460,000 | — aeita (000's omitted.) 
Ways and Means ns Advances Repaid ’ pe “eS Dec. 31, | Nov. %, . Oct. 31 Jan. 3, 
tion Fund, under the 922, 1922. 1922, 1922. 
—— I cetietiteaden Lasser 29,260,245 .. an ASSETS. So g ® $ 3 
Anglo-Persian Oil Company—Issued Cash and bank balances..; 445,945 509,830 506,207 487,881 463,509 
to the National Debt Commis- Bank balancesabroad ...) 59,585 71,402 =111,609 «104,892 61,286 
ee iavas ives sncctpiunels oidets 1,017,976 78,554 | 78,554 | Calland short loans....../ 281,407 284,057 | 303,421 = 300,833 (260,543 
Issues to National Debt Commis- Securities -.-serseeeees 340,588 317,260 309,882 360,864 
sioners to Reduce Debt— Loans in Canada ......... 1,120,723 | 1,148,681 1,196,398 1,217,578 1,222,587 
Suez Canal Drawn Shares Repay- Loans abroad ....... reves) 158,444 157,657 149,244 153,088 148,733 
NNEC csceatsmediitakecaealiee 5,787) 7,lll} .. ° Other 5 ve-| 105,420 = 106,439 106,293 106,444 «108,484 
Cunard Loan Repayments ...... 130,000 130,000 ee ee _Liasinities, 
ia tee | Note circulation ..... w+.| 15632 176,201 «169,626 «178,653 «(162,645 
R eee eee eee eee ee 127, ee i °* posi <a } 
Proceed ol National Savings Gest. -_ Government .........., 59,526 78,583 131,762 132,351 «130,617 
ficates, issued under the Finance Public in Canada ...... 1,526,498 1,722,316 1,712,055 1,687,953 1,720,361 
“a Act, 1920, Section 59 (4) ........ 5,000,000, 20,849,000; «2 | 3 «. Rs. Senesasnenoenors 55 288,350 323,644 331,969 254,777 
1d Sinking F : 
a Seton ie dy @ ot the | Canadian ..........+. 11881 11,757 10158 sl 11,358 
Finance Act, 1911 ......sceeees 136,304 319,620 | 50,000 pile pe aceon “+ feo =o a 33.207 ye 
. =e 6,553,758, 364 195,642,414 189,144,065 Other liabilities..........| 2,197 2,835 4,344 2,624 2,118 4 
i awe - a _—. > a aor rnal ° or oe Wosk. Capital and rest.......... 980 255,966 255,585 255.274 265,742 4 
Bank of Ireland ..00.......cccccee| 2,320,423] 2,111,537] + 167,203|+ 10,700 : 
(pantie tenia 7. | —qa51.811| 4.391.612! + 88,085! + 61,190 BANK OF FRANCE. :: 
, (000’s omitted.) = 
Note—Budget Estimate as in H.C, No, 77 of 1922, = mies. 34, | Maz. 16,| Mas. 0, | Mor. 3i, | Pesieien oo 
1923, | 1922. May 28, 1914 2S 
Treasury, March 26, 1923, Assets, shine Francs. Francs. Francs, Trance, $ : 
<_ =u ERSEETEENneenemesmmneeens Gold coin and bullion sees! §,536,101 | 5,535,962 5,535,868 5,525,850 | } 3,730,625 % 4 
Of which held abroad....| 1,864,345 1,864,345 1,864,345 | 1,948,567 j aN 
SCOTTISH UNION & NATIONAL [| Bitercoin and bullion ::::) ‘91,277 “018 2001808 “2ei709 | sm 23 
Discount and advances. . 4,877,357 4,833,786 5,197,605 2,327,775 ao 
INSU RANCE COM PANY. Advances to the State . “**|98'300;000 (23,400,000 25,500,000 ae a 2% 
LisBILITIES, | 2s 
ASSET ESTABLISHED 1824, Ns cascesennes eeeeees (57,221,438 37,555,474 | 37,822,818 35,281,790 6,811,875 a4 
S EXCEED °e © e - «= £12,000,000 Government a | . ooaese 7 20srN8 aaa 19 onies 183,700 : 
wate deposits .......... 2 10.514 560 £ 
FIRE. LIFE. ACCIDENT. MARINE. pe eacteds , £% 
Edinburgh: 35, St And “S NATIONAL BANK OF GREECE. & 
on: 5, Walbrook, EC4 and 4, eee Street, S.W.1. ee ___—(000"s omitted.) ” cia Le cd 
Jan. 15, Dec. 28, Dec. 13, Nov. 28, Jan. 13, £ 
1923. 1922, | 1922. 1922. 1922. a 
Asserts. Drachms. | Drachme. Drachma, Drachme. Drachme e 
Gold and balances + 
abroad ..... esos, 1,398,602 | 1,428,548 | 1,417,831 1,438,929: 1,373,455 
e | Bankers! Government loane 
5 nal and securities... 3,350,527 3,330,576 | 2,837,662 2833,106 2,317,803 $3 
Discounts and loane 1,345,961 1,283,365 | 1,231,703 1,277,120 752,218 gS 
a LiaBiILiTIES, i ee 
eer Notes in circulation 3,119,446 3,024,788 | 2,941,897 2,808.968 = 2,121,183 es 
“— Government depsts. i ~ 507,317 257,573 242,582 164,443 . * 
— Economist goes to press earlier this week, in consequence —— ‘ae os a Ssaes $06,506 — SSLaeS 3 ti 
= Faster holidays, we are unable to give the returns of the | _@zed dates ...... 1,018,712 1,013,599 | 1,014,177 1,012,265 965,176 4 
— England and other customary statistical matter. SOUTH AFRICAN RESERVE BANK. # 
en (000’s omitted.) 7 : ' = 
ae aa Feb. 24, | Feb.17,| Feb. 10,| Feb. 3, +4 
NCIAL CLEARIN sas. . 1923, 1923. s 
Cras ’ © RETURNS. LsaBILITIES. £ £ £ : 
— Ee Goat nemededeaanceqosseeene 100 | {00 —_ a ae 4 
OTVE ceccccesrsssesessee eee 
— | age, | 1923, Inc. or Dee. Notes in circulation .......... agen ani oem oie on : 
brregate Bankers’ deposits ........ oe : 
oe ‘ March 7 | £ | £ % Other deposits ...........++- 4 4 4 er 4 46 
BRISTOL AM °**+-- + 26,449,000 | 27,977,090 + 1,528,000| 62 ASSETS. Liss 
DUBLIN || ****" soceeee 17,126,000 | 14,041,000 |— 3,085,000 | 18:0 | Gold coin and bullion ........ 483 483 423 423 | 383 
HULL Tot ° 80,123,900 | 73,367,600 — 6,756,300 | 84 | Gold ——- pecee oveceeces 10,039 10,039 10,099 10,102 10103 : <3 
LEEDS..." ners 13,072,300 | 13,897,600 |+ 825,300 | 63 | Subsidiary coin .............. 125 | 125 | 250 250 | 250 . oe 
UbloasTag 13,€47,700 | 13,133,000 — 514,700; 37 Bills discounted (domestic). . 2,304 2,268 2,0" 2077; 2167 
EE Scheie 10,123,800 | 9,652,700 |—_ 471,100 | 46 Do Ge << cncdsdece 888 786 | 835 845 | al¢ 
beereeebane 104,266,400 | 110,315,500 |+ 6,049,100 | 58 | Loans and advances to the j 
TYNE 179,367,290 | 186,404,400 |+ 17,037,200 | 39 | Government................ 1,300, 1,300 1,300 100, = 1,300 
caret ™ 22,063,000 4 + 1,461,800 os Other leans and abvasees .. ss 1000 1000 381,000 4,000, 1,000 
Seer eseeee eee 8,209,200 8,005, — cash reserves | 
“etteesececeseeecseseees! 11,403,200 | 13,956,600 |+ 2,553,400 | 22°3 liabilities to public ......... 705% Tl1% | 12% 72% | 117% 
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BRITISH ALUMINIUM COMPANY, LIMITED. 
INCREASING DEMAND—STRONG FINANCIAL POSITION. 


The thirteenth ordinary general meeting of the British Aln- 
minium Company, Limited, was held, on the 27th instant, at Win- 
chester House, London, Mr A. W. Tait, C.B.E., chairman of the 
company, presiding. 

The secretary (Mr G. Jeffery, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the net profit was £229,235, compared 
with £221,506 for 1c21. The increase in the trading profit, though 
small, was satisfactory, considering the great difficulties of the 
time. When the year started, their aluminium works in Norway, 
and one of their alumina works in this country, were closed down. 
The position improving, the alumina works restarted early in 
1922, and the works at Vigelands, Norway, reopened in May. 
The demand continued, and output was gradually increased until 
they reached full production last autumn. Trading conditions 
continued abnormal, and competition made prices low, and since 
the beginning of 1923, while demand had strengthened and full 
production continued, the principal contracts taken showed no 
material improvement in price. The present situation was fairly 
healthy, existing stocks at home and abroad being normal, stocks 
required to meet the usual demands of trade, and the increase in 
productive capacity created during the war was being gradually 
absorbed, showing steady and progressive increase in the general 
demand for the metal in various industries. In the course of the 
year, by reduction of prices of some principal raw materials and 
labour charges, combined with increased production, the 
effect was a substantial reduction of cost, and he hoped there 
would be further decline this year. Costs of every description 
were increased unduly by oppressive taxation, direct and indirect, 
and he hoped the Chancellor would be able to afford some relief in 
the coming Budget. 

Referring to the company’s financial position, the Chairman 
pointed out that the total reserves, amounting to £1,066,922, were 
about £65,000 more than the issued ordinary. By these reserves 
they had been able to add substantially to their productive 
capacity without raising fresh capital, and he hoped they might 
be able to continue this policy. The directors now recommended 
a final dividend at the rate of 5 per cent. per annum on the 
ordinary shares, payable, less tax, on the 1st proximo, and 
making 5 per cent. for the year. A balance of £15,777 would 
remain to be carried forward. The company was in a strong 
financial position, and had come through the period of depression 
without undue strain. 

The report and accounts were unanimously adopted, 


lower 





MAZAWATTEE TEA COMPANY, LIMITED. 
EXCELLENT RESULTS OF YEAR'S TRADING. 

The twenty-seventh ordinary general meeting of the Mazawattee 
Tea Company, was held, on March 27th, at the Cannon 
street Hotel, 

Mr Alexander Jackson, 


Limited, 
I.ondon. 
chairman of the company, in moving 
the adoption of the report and accounts, said that the result of the 
past year’s trading had been one of the best in the history of the 
business. Expenses continued on a high level, and the rise in 
the price of tea, which had become greatly accentuated, made it 
very difficult to keep some of their trade going on a remunerative 
basis. 

POPULARITY OF MAZAWATTEE TEA. 


The past year’s trading had emphasised the increasing popu- 
larity of Mazawattee tea, for which there was a growing demand 
in all parts of the country. Their total turnover and business 
generally had been highly satisfactory. 

In referring 


to finance, Mr Jackson expressed the hope that 


the Ohancellor of the Exchequer and his advisers would see eve. 

to-eye with business men and wipe out the Corporation Profits Tax, 

which was an unfair handicap on all trading and industrial 

mpanies. It stopped the development of trade, and its abolition 
Id help to solve the unemployment problem. 


OUTLOOK FOR CURRENT YEAR. 


‘he outlook for the current year was not a rosy one owing to 
“ and the reduced spending power of the 
public brought about by excessive taxation. 

The 1 


the high markets ruling 


eport and accounts were adopted, £ 


™ £5,000 being placed to 
» and the dividend on the Preference shares, also a dividend 
1s per cent. on the o 


x tdinary shares, were declared. 
2ne retir * 5 . 
ing directors, Messrs Joseph Alexander Densham and 


reserve 
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William Roberts, were re-elected, the auditors, Me 


Smith, and Whinney, were re-appointed, and a vote of tha, 


the chairman concluded the proceedings. 





-SSTS Whi ne 


GOVERNMENT RETURNS, 





—_—————ae Tt 
PUBLIC INCOME AND EXPENDITURE, 
{ 
RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 
leat le 
| Total Receipts into 
taste | the Exchequer from | 
Year ‘Api. 1 . 1922, A 1, 1921, w " 
1922-23, |" to > ine rest 
(See Note.)| Mar. 24, an 25, Mar. 24, Mar & 
ee ___1923. __ 1922." 923. op" 
Balances in Exchequer & & & . rT 
on lst April:— | 
Bank of En —— ee | 9,963,424 2,591,051 ae 
Bank of da eee ** |___-1,220,106 483,455 ee : 
ee 1 | i ees 
REVENUE. 1 173,530) 3,074,506 s. t 
Oustoms .....0.seecccees 1 121,548,000) 128,861,000 3,314,000 3445 Som e i 
EXCis#€.....0cccccccseces| 160, 156,448,000 193,075,000 3,742,200 Loa 
Motor Vehicle Duties .. 10,600,000 12,321,000 10,918,000 
Estate, . seeeer 56,221,000 51,344,000 1,850,000 Lamm 
BORED oe one nce 7 18,159,000 1,810,000 Taigy 
n Duty, 
& Mineral Rights Duty 2,900,000; 2,490,000 130,000 100g 
ino) a Tax = 365,847,000! 377,648,000, 12,747 
17,5 
ec eare| Bete wiias ER Goo i 
on ts Tax , 
Bent Ollee-s.cccccc-e..,| 0 S1's00 000] 5400000 | Isom gaat 
Crown cane 8 oongooegs 890,000 an hw Tk 
Interes op 
ee Sata) lopigass, 15807.87 Ima ns: 
Receipts.. 23,094,214 25,141 a3 440 1.703 
Special Suniel Recetete wt | _aaaseo 47,645,097, 151,822.263 376.06 60 
REVERED .0200cccccees- ~ 910,775,000 890,183,566 laESEE 25,292,659 “Aimin n 
Total, inc, Balance .. ee ~ 901,357,096, 1,078,420,085 
OTHER RECEIPTS. } 
Sungeery Advances Repaid :— i 
EEE. eonncceecvoceseqovcoesesc- 800,000, 10,530,000 ,, 
cee on Exchequer Bonds. under | I 
the Expenditure (Money); 
Under - . ti sani jooeoess sogsncee teats 169,818 ! 
er 5 ~* nemployment Insur- 
a creme 3.060000 $20,000... 
oney Raised sed by Pierre. of Debt :—! I 
— ae on rs 
the amen oney | 
w-4 1920 to 1922 10,000 5,561,474 ee 0 
Under the Post Office (London) 
Railway Act, 1913 .......... a 27,500. ~ 
Under the Housing Act, 1914....../ 27,000) 50,000 te. a 
Under the Anglo-Persian Oil Com- | 
pany (Payment of Calls) Act, 1922 950,000 ee oe ‘ 
By Exchequer Bonds under the 
Capital Expenditure (Money) Act,| ( 
DD: eencheteihapeehinenendses el 1,553,300 ee ” 
(b) Under the Unemployment In-| 
To nen Oe eevececess| 5,080,000) 11,890,000 | 
e r other Issues : i 
” Bills for 8 . | 2,790,480,000 3,677,067,000) 39,279,000 52,387.00 
By National SavingsCe Bsa 60,058,000, 67,905,000 0; 6,650,000 
Exchequer and National) : 
ar Bonds ..... ee: 135 75 10 
By Treasury Bonds— 
LIS year ASS ceeseseee) | + ons 
% cerecceccccesesereseee + | 61,655,154) 530,224,745 4,985: 
ht eS a eo 


Repaymen 


DE pinkcashbebes 
Do Cunard Loan..... 


Do Issues under Land 


Total .cccccccccce- 


| 


| 


EXPENDITURE. 
Permanent Charge of 

i nutiniesninacsae | 
Interest, &c., on War. 


eee eeeeeee 


ymen 
Ireland Exchequer .. 
Land 


eee eeeee 


Expenditure 


sie 1933 
By Other Debt created under 
— ar aanm Acts, 1914 to) 


(4d) Ways and Means Advances .... 
Anglo-Persian Oil Company — 
——a on Shares acquired 


In respect mo Suez Canal Drawn 


feet eweee 


Do East Africa Protectorate Loan! 
Do Issues under Civil Contin-| 
gencies Fund Act, 1919 ........ 


Bettiement 


(Facilities) Acts, 1919 and 1921. . 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 
Interest received under Section 59 (5)| 
ofthe Finance Act, 1920 


Estimate 
for the Year 
1922-23, 
ee 
Supple- 


| mentary 


Grants. 


16,000,000 


31 
1 


3, 
2,500,000 


Services 
Supply Services ........ | 


540, 


evcveseot 903,900 


25,259, 10,961,454 


979,987,000) 1 342,791,000 127,761,500 89,905,0 


1,017,976, $77,028) 
5,787 7 
eters 
we | _ 7,250,000 
291,829 63,128 
6,827,960 13,490,950 
162,425 426,340 


"| 4913,958,519 6,558,189,976 


) ‘otal Issues out of 
the Exchequer to 
meet SnaeL from 





Mar a on 25, 
1923, | 1922. _ 
_- | @ 
13,368,961, 23,405,755 
286,243,649 304,007,902 
11,772,043, 1€,617,000 
10,211,325, 10,423,390 
2,272,018 1,103,395 
1,199,850 2,582,244 
{ 
2,591,918) 1,815,536 
432,266,128) 686,731,891 
~ 759,925,892 1,040,687,111 


EXPENDITURE AND OTHER ISSUES. 











193, 130.48 18: mike 
Pn Wek 
Week | 
Ended | Ended 
Mar. 24, | Mar.® 
1923. |_ 19 
a L 
425,552 86 | 


2.059,115 14305" 


1,387,605 seh 
26,796, onus 
22731 (Sa 


518 
10.986 967 5.8 5,00? 
14,931,314 S70 % 



















$23, 


Whinps 


thanks . 





000, 52,387 00 
000 6,650,000 


10 


2,731 


1,914 547 





‘ Meet Capital 
lender the Telegraph (Money) Acts, 





a 
OTHER ISSUES. 


Tem rary Advances— 


ion 
Interest 

the 

Act, 1904..----++* mespeceneees 
Under theU nemployment 

Acts,l soncgeecese 


n Ex chequer Bonds ander 
Coe ea penditare (Money) 


eeeeeeee eee 


eoeeseeeseseeeees 


ee post ‘Oiice Condon) | 
Railway Act, 1913 ..-..... posses | 


Under the Housing Act, 1914 


J Anglo-Persian Oil Com- | 
— (Payment of Calls) Act, 1922 | 
Expenditure | 


pany 


Under Capital 


eereee 


March 81, 1923.] 
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Total Issues out of 


the Exchequer to 
meet Payments from | 


(Money) Act, 1904— 


rBonds paid off £3,087,600; 
eae by the National Debt 


Commissioners, £1, 


Unemployment Insurance Acts, 1921- 


Repayment of amounts borrowed.. 
Redemption of Debt— 
Treasury Billsfor Supply ....... ++. | 
Securities surrendered for Duties 
under Section 4 of the Finance | 
Act, 1917, and Section 3 (3) of 
the War Loan Act, 1919 ........ 
Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds} 
Principal of National Savings Cer- | 


tificates— | 
(a) Repaid by Issues ‘under | 
Section 59 (6) of the Finance | 
Act, 1920... .seeeeereeeene seen) 
(o) Repaid otherwise............ | 


ipa! of Exchequer Bonds paid 
Po 0,887,122 ; on paid off by | 
the National Debt Commis: | 
sioners, £1,000,000 : 
Principal of National War Bonds | 


stew weeeeweee | 


Terre Tee eeee eee ee eee eee 


paid off | 
Other Debt under the War Loan | 
Acts, 19140 1919.......cecccceee| 


isis | es 
Ways and Means Advances Repaid | 955,027,000’ 1,356,385,000 128,811,500 


Depreciation Fund, under 
Finance Act, 1917 
Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
sioners. . 
Issues to National Debt Commis- 
sioners to Reduce Debt— 
Suez Canal Drawn Shares Repay- 
ments 
Cunard Loan Repayments ...... 
East Africa Protectorate Loan 
DIED oo cccccccscsvecece 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 
Old Sinking Fund, 1910-11, issued 
Bection 16 (1) (6) of the 
Finance Act, 1911 ....cccccccece 


Cee meee e ere tense eeeee 


Balances in Exchequer— 


Bank of England.......ccccccesees 
Bank of Ireland eoece cccccccccccce 
Total 


Treasury, March 26, 1923, 


8,813,429} 33,261,374 


11,741,297 
26,550, 


19,887,122 
44,684,182 
15,825,526 


1,198,075 
1,017,976 


5,781| 


5,000,000; 20,849,000 


136,304 


Isstzs. ——~, 


Apl. 1, 1922, Api. 1,1921, Week Week 
to to | Ended Ended 
Mar. 17, Mar. 18, Mar.17, Mar. 18, 
1923. __ 1922. | 1923. | 1922. 
_ - |! é | é £ 
| ee 10,900,000! ee 300,000 
| an 163,818, ee j os 
6,030,00 14,470,000) 500,000 
| ; 
7,010,000 7,961,474) ee 1,000,000 
- 27,500} 7 
27,000 56,000, ee ee 
| 
1,553,300 ee ee ee 
2,180,000: sn ' os i 
| 3041,58 


3,902,621,000' 49,100,000) 54,300,000 
! 


149,000 933,881 
24,500,000! 650,000 — 80,000 
10,400,000, .. a 
42,781,133 
58,815,156 +“ 
76,460,000 
29,260,245) .. | ss 
78,554. 78,554 
; 
7,111} .. 
130,000 ic: 
70s} .. | lk. 
es | ee 
ca ___ 319,620} «w= | —_—50,000 
4,903,506,708) 6,553,798, 364) 193,642,414 189,144,065 
Mar. 24, '23,|Mar. 25, '22.|(n.or Dec.| or Week, 
2,220,075] - 79,118) + 50,490 


2,131,388 
2,320,423 


2,111,537 + 167,203) + 


10,700 


4,451,811! ——4,391,612'+ 88,085'+ 61,190 
Notr—Budget Estimate as in H.C. No, 77 of 1922, 


SSS 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - 


- = += « « £12,000,000 
FIRE, LIFE. ACCIDENT. MARINE. 
London: 5, Walbrook. yw ae wjames’ Street, S.W.1. 








Che Bankers’ Gazette. 





As the Econ 
' the Easter 
Dank of En 


mist goes to press earlier this week, in consequence 
holidays, we are unable to give the returns of the 
gland and other customary statistical matter. 








PROVINCIAL CLEARING RETURNS. 


OPO ererereresessececes 





8,005,400 |\— 203,800 
13,956,600 |+ 2,553,400 


niente iia 
tee “= i922, | 1923. | Ine. or Dec, 
“Tinea Gatais to March 24. £ % 
Bustoe ae potecese . ,977,090 | + 1,528,000} 62 
DUBLIG Te itteeeeeseeess 14,041,000 |— 3,085,000 | 180 
BULLE Settee e+ otiben 7,600 |— 84 
es... errs 13134000 |. sia%00 | $7 
LBicRaTER | **""****** 23,800 700 |— 471,100| 46 
Manes si 110,315,500 | + 6,049,100 | 58 
NEWCASTEE Gar iyn; 79,367, 186,404,400 | + 7,037,200) 39 
erraenie TYNE...... 22,063,000 | 23,524,800 |+ 1,461,800/ 66 
STOO eet ee ee esereces 8,209,200 
: 11,403,200 





| 





Publishes A DETAILED LIST 
INVESTMENTS. 


OF 


City Office: 8 











OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 













(000’s omitted.) 
Mar. 23, Mar.16, Mar.9, Mar. 4, : 
1923. 1923. 1923, 1922, -_ 
Resources. ~ a gs ? = 
Total gold reserve ............ cocccccescceee: 3074,300 3,078,290 3,085.540 2,976,700 “s 
Legal tender notes and silver reserve........, 118.320 118,280 117,630 127,910 ¥ 
Bills discounted for member banks ........... 629,990 613,060 571,490 615,910 és 
Bills bought in open market ...... cecceseses 237,970 225,420 218,890 87,060 
Government obligations owned.............. 291,910 344,710 344.890 443,160 
All other resources ........... Sveccscesescece 65,490 65.750 65.360 61,350 
LIABILITIES, 
Government deposits ........seeeeeess eeeceve 98,630 42,440 38,770 
Other de DP Secccecececeses miecmeee tiene 1,886,410 1,953,250 1,304,090 1,708,220 
Federal Reserve Notes in actual circulation... 2,231,490 2,242,900 2,256,300 2,183,870 
Federal Reserve Bank Notes in actual cir- 
CUI: a cccencés Secdiddiinintmduiaeae atin 2,370 2,600 2,790 78,860 
ee a I Sav cccccccdccccncetccccses 13,520 12,890 12,310 17,440 
Capital and surplus............. cantatas eo, 326,930 326,850 327,220 319,360 
Ratio of total reserves to gross deposit an 
Federal Reserve note liabilities combined, 757% 75°4% 762% 784% 
STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) 
| Jan. 31, Dec. 31, | Nov. ®, . Oct. 31, Jan. 3}, 
| 1923, 1922, 1922. 1922. 1922. 
AssETs, z 2 z 3 3 
Cash and bank balances..| 445,945 509,830 506,207 487,881 4635,°O3 
Bank balances abroad ...| 59,585 71,402 111,609 104,892 61,286 
Call and short loans...... 281,407 284,037 303,421 300,835 260,5A3 
Seew. - ccccevccccecel 340,588 317,260 309,882 KO BA i 
Loans in Canada ........ | 1,120,723 1,148,681 1,196,398 1,217,578 1,222,587 ; 
Loans abroad ............ 158,444 157,657 149,244 153,088 148,733 ‘ 
Other assets .........0. | 105,420 106,439 106,293 106414 108,484 a 
LIABILITIES, | a 
Note circulation ........; 152,632 176,201 169,626 178,63 162,645 * 
Deposits— | <9 
Government .......... 59,526 78,583 131,762 132,351 1W61T a} 
Public in Canada ......) 1,426,498 1,722,316 | 1,712,055 1,687,933 1,720,361 <b oe 
a Seecseel 5 288,350 323,644 $31,965 254,777 Ga a 
Bank balances— oe et 
Canadian ..........- are 11,881 11,757 10,158 11,311 11,362 we 
WOE scccecccccessens 37,247 38,645 40,331 33,807 38,2 onan a 
Bills payable, &c. ........ 28,105 28,774 | 27,134 26,409 31,440 a 8 
Other liabilities.......... 2,197 2,835 | 4,544 2,624 2,118 4 
Capital and rest.......... 980 255,966 255,585 255,274 255,742 “7 
BANK OF FRANCE. a 
(000’s omitted.) an ee ae 3 
| Mar. 22, | Mar. 15, Mar. 8, | Mar. 25 Position on ae 
| 1923, 1923, 1923. | 1922. ~ 28, 1914 m4 
Asserts. | Francs. Francs. Francs. Francs. Trance, 44 
Of which beldabroad....| 1,864,445 1,864,345 1,864,345 | 1,948,367 j on g 
Silver coin and builion....| 391,277 290,948 290,828 281,749 632,650 i : 
Discount and advances....| 4,582,527 | 4,877,357 4,833,786 5,197,605 2,327,775 oem 
Advances to the State ....{23,300,000 /23,400,000 23,500,000. - el 
LisBiLITIES, j 2¢e 
WGOeS cccccecccccece eveees (51,221,438 37,555,474 | 37,822,818 35,281,799 5,811,875 oie 
Government deposits...-..} 19,000 38,247 32,249 56,16- 183,700 a oka 
Private deposite .......... 2,080,632 | 2,067,040 2,140,612 2,310.51. 845,80 a} “a 
NATIONAL BANK OF GREECE. oe? 
(000’s omitted.) ity re 
Jan.13, | Dec. 28, Dec. 13, Nov. 28, Jan. 13, ai Fi 
1923. | 1922 | 1932, 1922. 1922. 2 
AssETs, Drachms, Drachme.| Drachmse, Drachme. Drachme ie 
Gold and balances + Ee 
abroad .....0.6.- 1,398,602 1,428,548 | 1,417,831 1,438,929 1.37343 is 
Government loans | * at 
and securities .... 3,350,527 3,330,576 2.837 662 2 838,10 2,317,203 i 
Discounts and loaner 1,443,961 1,283,365 1,231,704 1,277, i 752,218 : i 
LisBILITIES, | 2 
Notes in circulation 3,119,446 3,024,788 2,941,897 2,808 968 2,121,183 es 
Government depsts. 382,568 507,317 | 257,573 242,582 164,443 4 
Private “me depsts. 1,061,895 933,568 936,516 939,774 951573 Ss 
Private deposits at | - 
fixed —_. PEN 1,018,712 | 1,013,599 | 1,014,177 |_1,012,265 955,176 ’ i+ + 
SOUTH AFRICAN RESERVE BANK. ‘ i 
(000’s omitted.) ri 5 i: 
Mar. 3, |Feb. 24, | Feb. 17, | Feb. 10,; Feb. 3, ; = 
1923. | 19253. 1923. 1923, 1923. ; et 
LiaBILITIES re £ £ 2 e ; a3 
Capital ....cccccce- 1,000 | 1,000 1,000 1,000 1,006 Se ie 
ReSErve ....see-00 2! 2 2 2 | 2 | i 
Notes in circulation 9,860 | 9,731 9,697 9,765 9862 ; 
Bankers’ deposits .... 5,231 5,233 5,253 5,182 5,108 ; 2 
Other deposits ........++.+++- 4 4 pe? i = 
ASSETS. eee 
Gold coin and bullion . 483 | 483 423 423 | 3% ‘ 
Gold certificates. ... 10,039 10,039 10,099 10:102 = 10,162 | : 
Subsidiary coin .......... ° 125 1235 , 250 i 250 | za 
Bills discounted (domestic)... 2,304 | 2,268 2,094 2,077 i 2,167 t 
Do (foreign). ....ccccse! 888 78 | 835 845 ai¢ ° 
Loans and advances to the | le 
Government....... eesces eee 1,300 | 1,300 1,300 1,300 | 1,320 ! 
Other loans and advances .... 1,000 | 1,000 | 1,000 00 1 
Ratio of cash reserves to j } i 
liabilities to public ......... 705% | Th1% | 12% 2% | T117% 
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| Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 





Apply, Chief Office: 15, St. James’s Square. SW. 1, 
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BANK OF SPAIN. 
(000’s omitted.) 
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BANK OF SWEDEN. 
(000’s omitted.) 






















































































Depostts & drafts 


NETHERLANDS BANK. 
(000’s omitted.) 













Note ciroulation)13,154,411 13,049,862 13,291,574 13,437,829 114, 112,251 1,556,925 
1,855,589 1,707,783 | 1,645,587 | 1.781 851 | 1,855,574 193,975 
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millions from February 4, 1922 (this day included). 


(000’s omitted.} 




























































IMPERIAL BANK OF INDIA. 























Mar. 19, | Mar. 12, | Mee. a Feb. 26, ; Mar. 20, | Position Mar. 2, | Feb. 23, | Feb. 6, | Feb. 9, 
| 1923. | 1923. | 1923, 1922, ' \Mmy30,1914 igas, | 1925 | 18S. | 1. 
Assets, | Florins. Florins. Fiorins. Florins, | Florins. | Florins. ASSETS. Rs. Rs. | Rs. | 
Gold .......c0000++| 581,790 | 581,790 | 581,790 | 581,790 | 605,953 | 163,092 | Govt.securities ...., 815,88 | 8,23,00| 829,41 | ass 
Biiver ............,  %135| 6016) — 6,394 7,448 | 7156 | 8436 | Other securities ....) 1,25.71 | 1,2367 | 125,67 | _1,25,67 | 
Dsote. & advances 357,892 | 354,239 | 368,325 | 345,121 | 396,603 | LOANS .......eeeeeee 17,81,27 | 17,48,70 | 17,54,85 | 17,39,10 | 
Coenen, | Cash credits ........ 29,32,80 | 29,7879 | 29,89,32  29,44,05 
Notes in circulat’n.| 936,934 | 945,741 | 959,098 | 941,031 | 963,735 | 316,632 | Inland bills ........ 819,23 | 7,79,09 | 7,56,47 7,45,56 | 
Deposits .......... %180| .. | 33971) 29,797 36927| 6,016 | Foreign bills........ 26,58 | 22,91 18,32 17,58 | 
SS Dead stock ........| 247.06 | ane | 2.4605 26,78 
ee i ’ } 
NATIONAL BANK OF ROUMANIA. Bal.with other banks 25,61 | 17,85 19,26 | 35,67 
(0CO’s omitted.) Cash ssdpunabanenall 14,24,00 | 14,49,86 | 12,3256  12,65,79 
; . . IABILITIES, | | 
Feb. 24, Feb. 17, Feb. 10, Feb. 3, | Feb. 25, Subscribed capital..| 11,2500 | 11,25,00 | 11,25,00 11,25.00 
i‘ 1923. 1923. 1923, 1923. | 1922. Capital paid up ....| 5,62,50 | 5,62,50| 562,50 562,50 | 
ada SSETS. Lei. Lei. Lei. | Lei. Lei. kau cwabas | 4,223.50  4,22,50 4,22,50 | _4,22,50 | 
301d oes ees pune 533,068 533,067 | 533,067 533,067 | 495,459 | Public deposits ....) 16.9135 | 15,5545 | 14,3394 14,90,69 
Silver, 0. ........ 805 524 | 579 | 503 | 467 | Other deposits ...... 55,6062 | 55,97,07 | 54,78,32 | 53,91,50 
jovernment loan.. | 12,538,600 12,548,320 | 12,547,132 | 12,551,384 | 12,541,444 | Loansagstsecurities} 27,75 | 27,75 | 50,25, 69.75 
« 5 re | 4,794,478 4,726,663 4,613,940 4,574,369 2,694,671 | Sundries .......... 1 73,3 57,07 | 56,62 | _ 53,04 | 
Notes incirculation | 15396171 15,378,630 | 15,356,003 | 15264636 | 13¢69,397 | TEADOveincludes =) & s s. | ss 
i > . 356; | . " Deposits in Lond'n 372 358 331 316 
Deposits .......... | 7,172,174 7,133,130 | __7/040,441 | 7/098.986 | 6,201,395 Adv’nees in vere 403 429 685 | 585 
at other) 
SWISS NATIONAL BANK. __banks in London| x5 | os | aas | ass 
—_ (000's omitted.) BANK OF FINLAND. 
Mas. 25, | Mar.a5,| Mar. 7, | Feb. 28, | Mar. 23,, BP (000’s omitted.) 
. 1923. | 19a3.'| 1923." | 1923." | "1992. |May3LL191 an - 
sents, France. Francs. | Francs, | Francs. | Francs, | France. ; Mar. 15, Mar. 8, Mar. 1, 
Gold sevseseevee-) 832819 | 532579) §31996 | 535088 | S468] | TTEITS | oe | ge | og me 
Mawr own oo 2n0e. 205,945 | 105,752 | 105,702 | 105.618 | } 18,350 Assete, | F.mk. F.mk. | F. mk. 
Dariehens-Kassen. 11.89 | 11.909 12,47| 12.337 | 17.695 | FOIA cerccssecesemescceccees| 42704) 42,208 42,704 
' ences) 475,054 | 478,448 | 480,865 | 464,317) 277:017| 103,000 Syeaee abroad and foreign 381,811 | 870,044 
| B sececscees eee eeeeeeere | 903,663 } ’ 
Notes in cireulate| 859676 856,295 | 873.424 | ga38s2 | 784.614 g7s.gag | Mnnish and Foreign Govern. 
Deposite sna 7.505 | 299,297 | _283,516 | 258,789 | 202110 | 33,750 | .membscourities .......4../ 585565 585,572 | 586580 
« Monthly Statement of the Swiss Federal Loan Bank (Darlehéakance) | lscounte and foun 2022) oar 623,356 | 601,642 
ebruary kasse 
Fr. 12,336,800 was held by the Bere National Bank.” """19787.886 of which | motes tn ciroulation .......| 1,530,949 | 1535083 | aT 
Deponite at notice ..........| 425,96 375,262 | 369,072 





| Mar. 17,| Mar.10,; Mar. 3, | Feb.23, Maris — wa 
mamamenaaamisiaia —— — —— a P » Ns - 18 ~ 
— 7 : Mar. 25, Position 1923. | 1923, 1923, 1923, ar. 18, May i 
ster. 3, ‘Mar, 17, | Mar. 10, | mae. Se — Ma 30, 1914 AssETs, Kronor, | Kronor. | Kronor, _— 1922, 1s 
1923. 1923. 1923. 1923. 922. y or. Kronor 
Asserts, Pesetas. ' Pesetas. Pesetas. | Pesetas. Pesetas. | Pesetas. Gold eeeececerees. 273,689 273,716 273,761 273,889 714 350 Kron, : 
Gola 2,525,440 2,525,439 2,525,450 2,525,419 | 2,520,414 | 521,775 | Balance abr. and) iu 
Gold srereeervee rer en | vese7I6 | 652966 | 656077 636,654 728,600 foreign bills ....| 102,396 | 103,207 | 107,576 | 113367 = 6297 py 
Loans and dscts,.. 1,851,237 | 1,886,630 | 1,934,430 | 1,946,457 | 2,471,834 | 800,725 | Swedish and for. lun 
Spanish 4% stock 344,475 344,475 344,475 344,475) 344,475 544,475 Gov, securities... 127,440 | 122828 122898 122898 30% a 
Teeagury bills... 150,000 150,000 150,000 | 150,000 , 150,000 | 150,000 | Discountand loans! 544,110 | 355,269) 352,858 327,703 sas.a73 a 
LisBILiTins Saat 
n  peee, 4,079.06 | 4,084,167 | 4,106,228 | 4,093,962 | 4,134,536 | 901,550 | Notes incirculat’n’ 525,926 | 524,698 | 544,224 495,624 Seg.74 ~ 
Desowitsees-...--. ioerae Losaler? | 11098037 | 1,031,286 | 1,128,005 | 477/500 | Depos teat notice | 268.115 | 252,525 | 258,251 | 287.087 2.99 ae 3 
—EEE ————_$_ — = - 01 
NATIONAL BANK ee 
BANK OF JAPAN. (000's omits, BELGIUM. 
(000’s omitted.) ae eee a ” 
U6 
| Feb. 17, | Feb. 10, | Feb. 3, | Jan.27, | Feb. 18, | Position > | | Mar. 15 | Moos” | Matt, | Mar. 25) Maya 
| 1933. 1923. | 1923 | 1923. 1922, |Jne30, 1914 pene Francs. | Francs. | Francs. | Franc pia sit 
AssFTs. | Yen Yen. Yen. Yen. Yen. Yen. Coin (gold & silver, . cs. TANCS, Franos 
Cash and bullion... | 1,087,663 1,088,814 | 1,089,531 | 1,092,900 1,227,165 921,320 | “ana bullion) ....| 344,738 | 344,851 | 346,287 M8513 s0600 
Discounts ........ | "}08,715 | 118,463) 134.575 | 115,446 62.614 | 41,740 | geourities ........ | 684 (602 | 698.736 692.946 | 689928 aren 
Advanes ........ | 240,572 | 243,261 | 246,178 | 246,329 69,049 70,540 conemunenn” 27926 | 476,529 ay 
LIABILITIES, Notes in circulatn..| 6,825,206 | 6,890,617 | 6,890,876 6,964,853 6.24 | 
Notes ......... ail 1,208,101 | 1,193,743 | 1,245,396 | 1,237,795 | 1,108,458 362,270 4 458 | | “Sees | “aeean 3.764 | SMIy B 
Gove. deposits ....| 770,153 | "759,361 | "723.924 | ‘719,937 1,305,259 87,340 Current accounts..| 343,458 | 512,415 | $40,812 | "292,051 “32,060 0 Ute D 
Other deposite....| 42,608 | 47,202 |__ 41, 245 | 52,133 | "72.056 | __11,440_ AUSTRIAN NATIONAL BANK. , 
a ee (000’s omitted.) z= 
IMPERIAL BANK OF GERMANY. Mar. 15, 1923.| Mar. 7, 1923. | Feb. 28, 1923. Feb. iw: 0 
ee eniens <——- g5142.270| s2esisia| aren Krom, 
Se a a, tail OIG cocsccccccccecccsces 492, 351, 83,438, oe 
| Mar. 15, Mar. 7, Feb. 28, Mar. 15, “Position Foreign bills............ 1,266,106,847 | 1,221,853,632 1,029,133 912 “ite 
1923. 1923. 1923. 1322. | May 30, 1914 | Bills discounted ........ 686,023,475 714,998,026 728,268,777 "Tag gacse, 
Assets, Marks. | Marks. Marks, Marks. | Marks. Treasury bills .......... 2,550.158.947 | 2,550,158,947  2,552.681,825 2.559 68) 
- szpozoepocccss | 1,004,8322 1,004,833 1,004,829; 996,378 | 1,313,240 | Other senate ciakeveeeees 895,770,579 736,557,763 715,936,171 718,204.04 
whic 8 IABILITIES. } ” 
ted in Bank of| Notes in circulation .... 4,258,053,371 | 4,195,926,817  4,207,991,722 4,160 
England ...... 64,952 64,952 50,032 - TD sh ienncenedeaie 326,568,807 | 368,734,272 | 178,752,336 “373 gRe 0" 3 
Silver ......+-+2000+| 469,333 69,508) | 62404, rn mo Other liabilities ........ 601,601,937 | 444,578,052 | 425.0221223 4952975 ; 
Treasury notes ....| 787,781,437 733,246,117 _708,305,2 mienneemncmmmmette, <p ea es 
Bills discounted... . | 5,856,357,570 5,550,799, 164, 4,776,705,074 «140866600 | 60,780 HUNGARIAN BANK. F 
N aiecieaae ion | 4,272,511,423 3,871,256,168) 3,512,787,777 regan | 2,013,860 or eer é 
otes in circulation | 4,2 or i ae 
Deposite ........-.|1,971,412,515 1,972,197,823) 1,582,982,036, 30,665,855 | __842,340 | oc | Meee | Fees | Pee ieee 
AssErTs. Krone. Krone. Krone. Krona. rons, , 
RUSSIAN STATE BANK. Gold coin and bullion, bills 22,702 | 22,757 22,794 22,859 2aie 
: Bilver coin, &c. ..........+.. 596 | 596 596 596 4 
oe Department. aah, warrants, drafts, &c. 65,804, am 60,359,331 40,037,881 58,242,135 a3an22 
(In chervonetz.) BD cccccccccccce eccccce ,010, 1944, 2,012,955 2,012,255 1,561.57 
sb. Liapicities, - 
: - = ciroulation........ 77,007,253 TRiee0.260 75,135,309 74,099,779 (27,521.53: 
i DOORN, éosisonnssscnteccsesscenscves . 1,246,465.0 DOPOBlts ..-++++-ee- ++ eee ee _TRTT483 | 6,660,260 | 6,593,899 | 7.987.750 2,162.44 
Damalas DERE WOON oc. ccc ccccnceccccceseveccccesesceos 454,.846.5 —_— 
oko cae cine debonennnesers 245,158.7 NATIONAL BANK OF DENMARK. , 
En es OP SH GONG) ooo vnc sce secnesscsecccsessns 414,060.0 (000’s omitted.) {re 
Securities covering advances on goods (less 10 %) ...... 1,139,646.0 Feb. 28, | Jan. 31, Dec. 31, | Nov. 30, | Feb. 28,  Positios ' 
i i a i gi: gm iit Mays 
. SSETS,. roner. roner. | roner. roner. | roner, ‘ 
LIABILITIES. Ooinand wullion.. 228,244 | 228,241 228,257 | 228,200 228,330 4 
I FEO, oe etek ei atiacabannie 2,725,000.0 Loans & diecounte 404,445 482,186 + 467,599 462,055 434,127 AN 
Balance to which notes may still be issued ............ 775,176.2 Debtors abroad .. 3,714 9,906 5,933 10,893 20983 m0 
ccuvsioatanne Gecurities ......... 1,401 11,441 13595 15,562 25,926 =a 
3,500,176.2 LiaBILITIBS, | 
(Nore : 1 chervonetz = 10 roubles gold.) Circulation eovees 447,946 | 442,872 459,354 459.310 440,822, Lim F 
Deposits ...... woe-| 70,804 | 164,744 | 163,710 169.211 | 124,730 65% 
BANK OF ITALY. BANK OF NORWAY. 
(000’s omitted.) ee ee nn , 
Pina mal | Feb, 28, | Feb. 20, Feb. 10, | Jan. 31, | Feb. 28, Position — ota | oes. | we. gee. May! 
a —_ | — = a | =. —o 1914 Assets, Kroner. | Kroner. | Kroner. Kroner. = 
. . } . re, ‘ j | 4 i 
Total ensh -.....| 1,390,379 | 1,382,926 1,360,989 | 1,352,761 | 1,461,728 12aL75 | Goma pm pe ES a 
faland bills... tees +] 351.678 | eiss ees “— “ro 418,400 DIS sesscsesecceeseeccoee., 23822| 24,887 | 28,676 | 45574) St 
fore TD wees 5 4 81,300 Norwegian & Foreign Govern. j | ’ ‘ 
Advances to the Aalé 
Treasury ....| 6,074,703 , 6,082,762 6,090,369 | 6,091,792 | 6,582,314, nfl ee nwccncsecees| S| stan | te | aa 
Other advances. .| 2,189,981 1,679,698 2,730,369 2,001,086 | 3,639,136 79,175 —— er cong 
Securities ...... | 406,517 | 406,341 406,989 406,987 | 534,401 205,700 | Notesin circulation ....... 356,007 352,852] 353,571 | Se68l0 UM 
ee, | Deposits at notice .......... 171,961 | 172,698} 171,575 | 151,07 __— 


Through Royal ii of February 3, 1922, it has been resolved that the © . 
traordinary right of issuing bank notes has been reduced from 50 millions # 
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IONAL BANK OF EGYPT. 
— (000's omitted.) ee 
el nor. | Oct. 3i, |, Sept.30, 2} 30, Nov. 30,; Position 
1922, 1922, 1922, 1921. }May 31, 1914 
Assets én £e ke as 3 &z 
Lae «8 dS Sh Se 
oeversment securities w-++- 42,149 , ’ ’ ‘ " 
. amalasion ores 33,007 Saas << a nee 
Bove’ el ae 
een "2 ) 12/043 1231s 11,064 12.707 8,660 
Br authority of the ‘Egyptian Government British Treasury Bills were deposited 
v 
jieu of gold. 
BANK OF PORTUGAL. 
(000’s omitted.) 
——“Tec. 27, | Dec. 20, | Dec. 6, Dec. 28, | Nov. 29, 
1922 | 1922. 1922. 1921. | 1922. 
AssETs. Escudos. | Escudos. | Escudos. Escudos. ' Escudos. 
and buliion .. 26,823 | 26,799 26,778 27,355 | 26997 
ye ch gold .....- 8,577 | 8,577 8,577 8,577 8,577 
ee ..| 2 | ae 311532 4,480 Ba 
SEER. ccecanese 159/633 | 156865 | 160454 131,032 «168931 
pevernment loans... 860,097 860,097 | 860,097 620,109 860;097 
LIABILITIES. ' 
Not 1,047,028 1,036,709 1,023,875 722,754 1,000,092 
Sots in | ae 61,955 | 58.760 59,866 | | 63,176 
POLISH NATIONAL BANK. 
(000's omitted. ) 
— | Mar. 10, | Feb. 28, Feb. 20, | Feb. 10, Mar. 10, 
1923. 1923. 1923. | 1923. 1922. 
Polish | Polish Polish | Polish Polish 
Assets. Marks. | Marks. Marks. Marks. Marks. 
GOld....cereceeee scnaieiiiainiaien 41,440 | { 41,358 41,254) 41,209 28.561 
a . 44,152 | 44,150 44,145) 44,144 43.380 
Foreign coin..... (a) 3,220,589 | (a)3,270 (a)2,834!  (a)1.947 136.300 
Foreign banks.....- ° (a)39,994 | (a)40,210 (a)38,895 (a)39,431 880,201 
Advances to the Govt... an 1,240,500.000 085000000 950,500,000'8 36,000,000 2.369600,000 
Private loans and discounts 324,227,030 270,647,807 269,901 1104 /246,955, 760 47,495,622 
LisBILITIBS, 
Notes in circulation ......+. 1,301,455,361 |1177300803 1037516235 965,085, 108 250,402,416 
Deposits ee 356,021,076 613,680 237,153,184'178,132,578 7C,184,788 


(a) Gold marks, 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 


| Dec. 22, | Dec. 14, | Nov. 22, | June 30,| May 3], Agwil 30, 


1922. 1922. 1922. | 1922. {| 1922. 1922. 
Levs. Levs. Levs. Levs. | Levs. Levs. 
Goldand silver .. 58,176 58,200 | 58,216 57,727 | 57,701 58,031 
Foreign bank notes, 1,353 1,330 1,42 ow | oa ae 
Poreign bills ...... 2,142 2,142 | 2,083 | ee 
Balances abroad.... 880,997 896,395 911,672 


Notes in oiroulation, 3,884,103 | 3,958.946 | 3,957,225 | 3,800,620 | 3,758,717 3,727,974 
Advanc’s tothe State. 3,753,334 | 3,771,320 | 3,877,830 ca ae Nt 


BANK OF LATVIA. 
000’s omitted.) 














Mar.7, | Feb, 98, | Feb. 20, | Feb. 14, | Feb. 7, F coe ~~ | F he . 14, | oa Me 
923. | 923. 
Lats. | ia Lats. Lats. | tame 
ASSETS, (Gld. Fes.) | (Gid. Fes.) ae Fes.) | (Gid. Fes.) (Gld. Fes.) 

Total cash .......... 2,972 3,569 | 4,426 5113. | 6,459 

Gold coin and bullion 13,010 13,049 13,230 13,273 13,320 
Foreign banks ...... 38,516 37,413 | 35,923 35,499 34,222 
Diseounte and loans 12,7¢8 12,455 | 11,986 11,714 11,146 

Other assets ........ 1,589 1,387 | 1,486 1,343 1,443 

LIABILITIES, 

Notes in circulation. . 15,000 | = 15,000 15,000 15,000 15,000 
‘apital paid up...... 8,000 8,000 8,000 8,000 8,000 

Government deposits 22,497 | 22,220 21,276 20,312 21,008 

Other deposits ...... 17,482 17,741 17,478 17,700 17,279 

Other liabilities...... 5,816 5,212 5,297 5,930 5,303 

BANK OF LITHUANIA. 

(000’s omitted.) 
Mar. 13, | Feb. 28, Feb. 15, Jan. 31, | Jan. 15, 
1923. | 1923. 1923. {| 1923. | 1923, 
oe ASSETS, Lt. Lt. Lt. Lt. Lt. 

G oe Minaheiadaetedbieaiaaie — ! — —_ | — | 15,249 
voilars, £ sterling, dc. ........ 27,773 , 

Other foreign eurrency hidavetdais 27 | es ; “— | % 238 ~_—_ 
Discount and credit .......... | 127 | «(13,448 ~=—:13,388 | «13,064 | = 9.560 
ther assets ......... scene, 4.255 | 4216 4129 | 4.058 | 31364 
, , LIABILITIES, : : 

MN iiscscienatkcbicieeskaces 12,000 | 12,000 12, 

Banknotes in circulation ...... 38,930 40,656 als 3758s 3508 
cg dee 6678 | 3,015 4,002 3,873 2,088 
Other liabilities ..............| 3069 | 4134 1569 1,608 | 489 

BANK OF ESTHONIA. 

(000’s omitted.) 

Feb. 28, 1923.) Jan. 31, 1923. | Dec. 31, 1922. Dec. 31, 1921- 
pe ae ; E Marks. | E. Marks, E. Marks. E. Marks. 
— Bh eee coin... 131,140 | 105,809 | 96,860 81,944 
orev ee 788,540 698,726 | 752672 158,656 

; aa — - loans ... tea | 3,363,631 § 3,052,873 1,399,774 
ter ameta in iorcigny | 998,419 1,002,076 207,554 
a 
; Ucar as 246,910 237,447 217,979 

; teserves DD... .0000. 250,000 {| 250,000 250,000 250,000 

otes in cire ewes 37,770 37,770 | 37,770 | 10,674 
eposits A ulation bees 1,800,000 1,500,000 | 1,500,000 350,000 

“ar aries ‘ tte eeeenee 2,950,023 2,777,187 | 2,685,353 — 

a _64 :968 628 628,675 445, 684 — 
HATIO siaalaiae eel atic lcanahe 
NAL BANK OF THE SERBS, CROATES, AND ‘SLOVEN ES 
ieee ___ (00's omitted.) 

Mar. 15, | Mar. 8, | Feb. 28, | Feb. 22, | Mar. 15, 

_— 1925. | _ 1923. 1923. | 1923. ‘ 

ea ‘ pease | —. Dinars. | Dinars. oe 

Uther coin ana naan. 63,612 63,594 73,67 

Foreign cr ny notes opS808 | 20,421 19,483 | 21,115 18,030 
Le 632 | 263,079 263,720 262,230 304,643 


Govt. advan.’ ess 1,412,871 | 1,431,118 1,435,867 1,449,194 784,368 
ences. serves 4,492,340 | | 4,493,840 4,495,886 | 4,511,873 4,418,509 
Notes in creuation. 


tate ered 5,379,764 | 6,426.976 5,353,870 | 5,255,671 4,703,729 
Depestis cites 297573| "297673. «297.670 | "312056 «334.275 
vere 'T39;310 | 681411 «743.148; 866,091 586,868 
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BANK OF CZECHO-SLOYVAKIAN REPUBLIC 


(000's omitted.) 


Mar. i5,; Mar. i, heb. 26, at 25, Feb. is, iar. id, 
1923. 1923. 1923. 1923. 1923. 1922 
ASsETs. - _ te ~ “ — 
‘Liabilities of the Cz. K. Cz, K. Cz. K. Cz. K, Cz. K. Cz. K. 
Austro- Hungarian 
Bank to the Bank- 
ing Office ....... 10,096,786 10,096,730 10,096,717 10,096,717 10,096,717 16,096,692 


Dise’nts & advances 1,862,541 | 1,953,7 1,915,841 1,828.114 1,888.385 2,960,316 
Gold & silver hold’gs 824,988 823,795 825,009 822,044 821,847 1,014,401 


Foreign bills and 


balances abroad.. 505,046 474,725 458,840 452,997 429.053 


Other assets........ 424,553 | 291,486 305,252 297630 33016 497,706 
sIABITITIES, 

State n’tes in circ’ltn 8,544,556 | 8,788,333 8,947,988 8,554,732 8.689.357 10499,151 
Deposits .......... 3,836,168 | 3,622,859 3,440,670 3.°33.950 3,536,360 1.981.459 
Other tiabilities ....| 1.333190 | 1.229.324 1.211.041 1.408.810 1.313.307 2.432.505 


* Resulting — bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


LONDON RATES. 





> 
ao, 


4./8,/8. | &. g.i¢ 
ow oe | ee ee | i | ae of 
3&8 88/58 38 GS sR §S 
= aot a) _ s =~ “= 
Bankr rate (reduced from 34% July 13, * o ° % % 
Di dtccmeassemmunnneet pecan 3 3 3 3 
Market rates of discount — 
60 days’ bankers’ drafts.......... 24 sy 24 & 2% A 2A A 2 = 
3 months’ do.......cccccccceccce, 28 yn) 26 Ys! 28 ve 26 vs 2h = 
DONE Giiicccvccccceccusce aed 2+ fe} 295 2 254 4 255 2 23 = 
6 months’ do........... eee tae foe ie ee " 
Oiscount (Treasury Bills) :— = 
a ee oe 1? 13 13 1? 3 
Loans :—Day to day ........cccccces, 2 24, 14 2h 14 2h 1h 28 1g 2% 5 
ake arecdiinesietininainainantion 2 2h| 1h 27 1h 22 1h 25 2 3 
De 4 allowances : Banke... cecese 1 1 1 1 
iscount houses at call .......... oe) 8 i 2 1 1 l 
BR GOI cv cccvavisidecseesccsceses 1t 06113 13 1; l: 


| Additionai to those offered by tender in the preceding weex. 


Comparison with the previous weeks :— 


_ Bank Bills. 


Trade Bills, 


o 
28 3 Months. 4 Months. 6 Months. 3 Months. 4 4 Monthe,é Months. 


‘a 2 2 





ae 





” > > 
1923. 

Jet Sicccet I. | SB 22 23 4\3 4 3 } 3B OC« 
iawn 1 3 A) 3 2 24 3 3 3 ; 
Beeceesl 2 2 ys 28 3 3 ; 3 
26.cccs i} 2 hm ok 2 4 3 3 2 

WA: Sisccnek 2 2 24 3 3 3 & 
Somat See 28 23h 3 3 3% 
16.ccec-| 1 23! 28 vs 2ye 2B 3 3 3 
23.ccce., 1 2h 28 22 25 3 3 3 3 

Mar. .cccc.| 193) & 23 234 3 3 % BR 
Q.cccce| 14 23; 2x8 23 22 4\3 3 3 3 
WMiccocsl S51 24 24 3 3 33 
Gicoresi ES ts 23 & 23 3 3 + 3 4 
is. | 14 22 23 re Oth 3 3 as §:'% § 

IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
Changed. Changed. 


% 
Discount .ccccossce 4 oe July 13, 1922 .. 44 
Deposit ...ccccososs 14 oe June 15,1933 .. 2 


ee June 15, 1922. 
ee Feb, 16, 1922. 


OVERSEAS BANK RATES. 


e-— Bank Rate —~ 
Changed. % 5 
Amsterdam .... July 18,1922 .. 4 Madrid ....+- 


o— Bank Rate —— 
Changed. 
«» May 11,1942 8 


Athens ........ Jan. 14,1923 .. 74 | Paris ....... ws. Mar. 11,1992 .. 5 
Berlin ...cccccoe Jan. 18,1925 .. 12 Prague....--.««. Jan. 15, 1923 .. § 


Brussels ........ Jan. 22,1923 .. 
Bucharest ...... Sept. 4, 1920 .. 


Calcutta........ Jan. 11,1923 .. Stockholm .... 


eNom 


Rome ....ceces 
Bola .cccccccce June 14,1M9 .. 6% 
-. July 11,1983 .. 4 


- July 11,198 .. 5 


Christiania .... Aug. 17, 1922 Swiss Bank 

Co: agen.... Apr. 25, 1922 places ........ Aug. 17,1922 3 
H Ors ..e2 Oct. 16, 1922 TOKIO ...+.eeee¢ Nov. 18,1919 .. 8 
Lisbon...... sees Bept. 53,1920 .. Vienn& ....-+06 Sept. 2,1922 .. 9 
New York Fede- Warsaw ...c.c0- Sept. 1931.. .. 7 


ral Reserve .. Feb. 21, 1923 4} 
RATES OF EXCHANGE. 


Mar. 31, 
London on» Usance Par. 1922. 


Paris ........{trance to £1 TT, | 224 4845-50 
Berlin ........jmarksto£1 | T.T. | 20°43  1258—1263 | 


Mar, 23, Mar. 28, 
1923. 1933. 


| 71°90-95 71 * 20-0 


97000-98608 98000-99000 


Vienna ....../kroneto£l | T.T | 24°03 ,32000-33000 325°00~356000 520000-— 540000 


sere t lkrone to £1 | T.T. | 408 | 22%—232 





Warsaw ......|P.marksto£] T.T. | 20°43 16500-17500 1 
Bukarest ....jlei to £1 T.T, | 25°224 600-620 
Budapest ..../kr. to £1 T.T, | 2402 3800-1100 
Constantinople|piastresto £ 1T.T. | 110 650-670 
Sofia........../tevasto£l | T.T. | 25° 640 
Beigrade......)dinas to £1 T.T. | © 350-360no1n} 
Ameterdam ..jfiorin to £1 T.T. | 1 11 « 57-59 
Brussels..-...jfrancsto#l  T.T. | 25° 52° 03-1 
Christiania ..)kroner to £1 T.7. | 18 24° 67-71 
Stockholm. ..|kroner to £1 T.T, | 18159 16°81-83 | 
nhagen ..|kroner to £1 T.T, 20°74-79 | 
Geleingties ..|B.marksto£] T.T, 220—222 | 
| Greece ......\drachmmtog] T.T, 100 102 | 
a lire to £1 7.3, 854—853 
Switzerland .. francs to £1 7.7, 22° 54-57 | 
Madrid ....../pesetasto £1 | T.T, 28 * 22-25 
Uisbon......../pence toeseu.) T.T, | da" 
Alexandria “| tres to £1] t 
xew York ....\dollarsto £1 Cable . 14-373 i 
Montreal .\dollars to £1 Cable 4° 49-51 
Buenos Ayres. to peso T.T, 433-2 
Rio de J pence to mils. 90 days) a 
Montevideo ..|pence to peso 43-44 








ce | 
to£Zl 9 days 1333 39° 


—— ee 
ng. to Per.£1'90 days e 28% prem. 
to 


Calontea . 22 -(Ster, 80 rupee T.T, ls 3yi,d-95d) 
Bombay ......\ster. to rupee TT, |; Gold ls 3;: A-d 
eeeeee to ru ‘ 7.7, 


Sovn. bs aaa” 


— : ++eee-[eter. to dollar! ss 


| 
| sat buat 
Singapore T. | Ad- zt 36 
«jeter, 2, 584 | 28 2d-2id 2 O;d-id 28 Ofd-isd 
Y z. t0 dol rt | ross 2s 224 2s 194 12s 1 


1572—158 157-158 


85.0 )-300805 180000—260630 
nominal nominal 
18000 20000 22000 
690 —-710 690—710 
| 660—696 625-675 
435-445 440 — 460 
| 11°887-89 = «11° 88-89 


82° 85-95 82°30-40 
25° 90-95 25 * 87-92 
17° 63-4 17° 59-62 
24 * 32-34 24 * 37-42 
174-173, 171—1 715 


| 425-—4%H 390—420 


%— Sa 
25° 38-39 25° 35-38 


| 47-48 3 * 45-48 


| 9% prem 9% prem. 
le 4g¢_d-4id 18 4,,4-44 
1s44,44:d 18 4.,d4d 
le4 au 3 5 
2s 3gd-4id 2s 4d-4id 





Tuter, 
iF 


«olay ade lr ean a tel 


is ee 


nae Sta ae 


BRYA gh oh Re 
- ici De SETA z 





Se a ed ee oO 
bouton 5 Dene 


11 cbt gto tinea eo A282 


n 
par rae et: 
Oe 5 ai 


Ge 


wae 


BR ee ia a eit ee ee 


le acediaiee dal 
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CURRENT RATES IN NEW YORK. 


foilowing money and exchange rates in New York :— 





RATES CF EXCHANGE. 


The Irving Bank—Columbia Trust Company cable the 


Mar. 23, Feb.15, Mar.1, Mar.8, Mar.15, Mar. | 
1922, 1923. 1923.’ 1923. 1923. 1923. | 
% % % % % % | contend meee 
Call money .........++-- tae i Ue oe: oe ee = £1 23.57 24.01 
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LATVIAN EXCHANGE RATES 


Riga on— Lats for 1925. 1923. 





22, | 











Christiania. 100 kr. 94.00 95.66 
Copenhag’n 100 kr. 96.78 | 97.23 











Prague .... 100 kr. 14.66 15.32 


N _ 15, Mar. Amsterdam 100 fl. 200.85 202.70 
New York on— Bet, Mar. 25, Maro, eee eigas” | Berlin ..../0000rmk.| 153/ 1.35 


Helsingfors 100fmk. 12.74 12.94 





























{ 


Copenhagen .. 
Christiania .. | 


_ CONTINENTAL RATES OF EXCHANGE ON GERMANY 


Bwitzerland ......\Francetol00 marks 12545 1°55 0°0258 





Berlin ........ 5, Cents for 1 mark 23°83 0°30 000485 0°0048 00048 
Madrid ......,, Cents for] peseta 1930 15°59 | 15°54 15°41 =| :15°44 
Amsterdam ..,, Cents for 1 guilder 40195 3780 | 3953 39°46 «= 39°47 
21:27 (1914 | 1930 (19°30 — 
Cents for 1 kroner 2680 (1757 (1805 | 1820 1815 


Par Mar. 23, Mar. 15, Mar. 22, Mar. 27, 
Level. 1922, 1923, 1923. 1923. 


ar So eee el - = ROTEL. ccc0e . 100 —_ + _ 
London— ‘ Warsaw .. 10,000 pmk. J r 
60 days .....+0 (43550 | 4665 | 46819 46731 | PATeAW Oe «5090 51.40 
Cable........--} Dollars for £1 48666 . 4°59 4°7025 | 46881 4°6956 
Cheques ...... \ 4°3862, 4°70 cs 6°685 
Paris ...... cheques Cents for 1 frarc 1930 , 9°0625 60524 6265 669 
Brussels ..... - » Cents for 1 franc 19°30 846 | 5°2375 5°39 | 5°88 
Bwitzserland ..,, Cents for 1 frarc 19°30 1946 | 18°66 1861 18°55 
Realy ..cccccce «9 |Cents for 1 lire 19°30 51150 4°76 482 493 





Btockholm .... 4 (12615 (2660 | 2659 2662 | = 
Athens........ 5, Cemtsforldrachma 1930 440 | 109 110 | 110 Buying. 
Montreal’...... ,, (Cents for Can. $1 100 9725 (9825 | 9762 97°87 

Yokohama .... ,, Cente for 1 yen 49°85 4735 6484 | 43:4 48°4 - -—--——— - —e 
Hong Kong.... ,, CentsforH.Kong$ .. 54°25 (545 | 55° 55°5 a eet a 
Bhanghai ....,, Cents for 1 Shng. tae! oe 7225 =| 747 | 75°75 | 75°75 Demand .ccrcccccccccese| *]l % prem. 
Calcutta ..... + » Cents for 1 rupee = 2795 | 31°75 31°4 314 DE. sccnsinmensbbeee i. 
Buenos Aires.. ,, Gold pesos for $100 10365 12025 (1185 (LIB7TS LIB75 | GO Amys ...cccreserceees + % dis. 
Rio de Janeiro ,, Centsforl milreis 3242 13°70 | 11°35 12 | 11-05 ST: aieccapamendenn em at t= 
Valparaiso .... .. Cente for 1 pean 2060 | 1l0C (12125 12125 | 12°125 ei 12% 





Tims money Poteehestth 42 4. Goo 5S woo 5S coo SE ow & New York.. $1 5.09 5.14 | 

Bank aa — S - sciting Rates,—— Paris....... 100 frs. 31.32; 32.80 
Members—eligible, Gdnys 32 .. 4% .. % -- 4% o & ow 43 Brussels .. 100 frs. 28.08 28.84 
Non-mem.—eligible, 90 days 4 «.. 44 .. 4% .. 4) « & 43 Switzerland 100 frs. 94.89 96.80 
Ineligible, 90 days ....... ee. eo | ee 45 Btaky wccoce 100 lire 24.37 24.82 

Commercial sccept..90 days .. 43 .. 4 .. 43 .. 43 « 5 «w 5 Stockholm., 100kr. | 135.77) 136.89 


Jan. 30, Feb. 6, Feb. 13, Feb. 20 


1923. 1923. 





Selling.’ Selling. Selling. Selling. Selline 


24,12 24.17 
5.15 5.15 
31.87 31.50 
27.97 28.00 
96.71 97.15 
24.80 24.90 
136.43 136.94 
96.27 , 96.25 
97.04 99.25 
15.24 16.00 
203.46 203.71 
1.69 2.40 
13.40 14.00 
1.50 1.52 
1.85 1.50 
51.50 | 52.00 


London on South Africa, 


Belling. 


a 
23 


teh% 9s 
a 


t1t3% ow 


Note.—The unit of Latvian money is the Lat, €qaal to one gold & 


Union of South Africa, 
From Feb. 26, 1923. 


! 


» Feb 27, War. 7. Ma: 


24.17 24.19 
5.14 5.13 
32.00 317% - 
27.90 2755. 
953 6.06 xs 
%.25 25.95 3 
136.86 136.39}: 
95.50 94.95 9 
101.45 10095 
15.75 15,75 
203.45 202.66 
2.40 | om 
14.25 r 8 . 
153/ 183' 
1.30 140 
52.00 52.00 


ra 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of Sonth Africa 
From Feb, 24 13 


South Africa on Londor 


Buying, Seliing 
ones ‘a 
24°, die. 13% dig 
25% oy 18% 014% 
3; " 2s 
4% 2. 
4 ' 25 
: : 


~ * No premium allowed on amounts under £100. 


(a) No discount allowed on sales of T.Ts. or demand drafts under £5 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 


ad COMMONWEALTH OF AUSTRALIA AND DoMINION or New Zeatayp 


Amsterdam ......\Florinsto100marks 5926 | 0803 0-012 | ooi21 ool | idliliiaidh 
02605 0°0260 | London on Australia an 










CENTRAL AMERICAN EXCHANGE RATES. 


the following rates of exchange — 


The Commercial Bank of Spanish America, Limited, quotes 


Aus- New Aus- 








































ESTHONIAN EXCHANGE RATES 





Net 

Profit 

Balance After 
Period from Pay- 
Ending. Last ment of 
Account. Deben- 

ture 

Interest. 


Company. 


lectric Lighting and Power. & 
Midland Electric Corporation .... Dec. 31 30,604 90,912 
Financial, Land, &c 


DREN. eb tebitckesaksineac Dec. 31 5,354 5,617 
Rubber, &c. 

PIII C544 ob add bak eewkun we Dec. 31 Dr 495 3.044 

Haputale Co. ........... eseeeee Dec. 31 ae 12.186 








Shops and Stores. 
Bradleys (Chepstow Place) ...... Jan. 13 105,548 92,829 



























































Other Companies 


Lever Brothers .. 


0 + eesiage arena seeiies Feb. 20 19,553 57,464 
DIR, BOURDON 6 wink ss 565s ccccce Dec. 31 13, 

~ ; Waterworks asad — 
: almouth......csssccccescees «> Dec. 31 2.725 4 

| STEIN Sa iieté nck enceens -| Dec. 31 59,699 7334 














‘ones eseseee! Nov, 30 30,286 25,634 
ere eees Dec. 31 - 448 866 

















The Bank of Esthonia quote Reval exchange rates as below :— 





Ticdeuuiaia ves-| Dec. 3 54,127 4,374,412 


six months’ bills amounted 





Copenhagen ....) | 1°44 00251 | 00251 00249 New Zealand. 
Brockhoim ...... Kroner to 100 marke 88°88 118 00181 | 00181 00179 — $$ << 
Obristiania ...... ee 1-764 |. 0°0264 | 00267  0:0264 Baying. Selling. 


New 


to Rs. 


Amount | Appropriation. 
Avail- = —— 
able for Dividend. Semteh to 
Distri- | Prefce. Ordinary. Reserve, 
bution. | caebettee Deprecia- 


| Amount.| Amount. Rate. tion, &c. 


Aostralia and New Zealané 


on London 


Buying. Belling 


Aus- 


nine months’ bills were opened on March 


New Aut. New 


tralia, Zeal’nd, tralia, Zeal'’nd, tralis. Zeal'nd, tralie. Zesiné 


eel an ce ‘i = a : a - 

Country. ParVaiue. Usance. Year,1925. Rate. | Oabie..........  .. oe 101 101 983 . 1003 1M; 
, Ondemand.... 98 98 1008 1004 98; 983 9 8 
Eouador ...... veeeee Sucresto £1 .... 1000 Sight London Mar. 24 1500 | 30 days ...... S74 974 oe oe 98 974 99M 
Venezuela ........ .. Bolivaresto £1... 25°25 “ Mar. 21 2465 | 80 days ...... 97 97 ee os 978 75 MR 
Colombia (Bogota) .. Pesos to £20 .... 100 " Mar. 20 10025 | 90 dys ....-. 964 964 ee oe 974 97 Be 8 
Nicaragua ....... ... Cordobasto £1...  4°8665 - Mar. 10 499 | 20 days ... ¥ $s es - je Ss ; : 
San Salvador........ Colones to £l.... 9°73 ‘" Mar. 24, 950 a s 
Guatemala....... .+- Pesos to £l...... 90°25 “ Mar. 24 270 =| INDIAN TREASURY BILLS. 
Costa Rica.......... Colones to £1.... 10°45 i. Mar. 3) 21°75 | Tenders for Rs. < ; > bills and Rs. 2: 
Bolivia........ oeael ipencetoBoliviano 1920 a Feb. 24 162 enders tor Rs. 50,00,000 six months’ bills and Ks. 25, 


23rd. Tenders | 


1,54,50,000, of wh 


D> ~ . 1 ° e 
Rs. 23,50,000 at Rs.97 8a per cent., equivalent to a discou 


of 5.1282 per cent. per annum, were accepted. Tenders | 


a . Mar.7, Mar. 9, Mar 12, Mar. 14, Mar. 16, ° > - Ton A 
Reval on 1923. 1923. 1923. 1923. 1923. j nine months’ bills amounted to Rs. I ,03,75,000. Tenders 
Seiling. Selling. | Selling. Selling. Selling. | Rs. g6 ga per cent. received 36 per cent., and above in 1 
sonten pone $1 1339-50 33950 1,600 1,597 1593. | The average accepted rate for nine months’ bills 
ew ork = > » = pe - fk i. c . . . : -s 
Berlin . 100 Rink 1-60 1-70 a as —— Rs. 96 9a Ip per cent., equivalent to a discount of 4.7390 
ee fs tty 946 940 948 942 939 cent. per annum. Intermediate bills for six months on! 
oabeam . can ie — —_ —_ —s a0 fiered for sale in India from March 26th until further noti 
Paris . 100 Fr 2,080 2,060 | 2,060 2,055 2130  +| at Rs.97 10a per cent. Tenders will be received on Apri! 
sterdan ’ 1 a 5 | . » © ae ’ : mont 
— rdam " = ~ ae ee apse ses ae | for Rs. 25,00,000 three months’, Rs. 50,00,000 six mon 
Prague - 1,025 1,020 1,025 1,025 1,020 and Rs, 25,00,000 nine months’ bills, for issue during the ¥ 
Rome : es 1640 | 1,630 1,640 1,640 1650 | beginning April yth. 


—— — ——————————————————————————— 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


cesses ree oe ees ecm 


Correspondine 
Period Last Ya 


Balance Net Div: 
Forward Profit. dend 


SS eee 
E ( 


ET 2 z 3, é r - 
121,516) 14.000 28,000 10 35,500 44.016 80,265 4 
10,971... 6,863 10 A 4108 12.271) 15 

2549. a = 1.737 12-1213 
12186, 3,463 530 "6 1833} 6,360 9,638, 2 
198,377, 16,500, 60,000 20 60,000 61.877 80.565. 1 
77.017 14,000 30,000 15 11479, 21.538 48.354 1 
ME oe best me | ARS] 

6,743, 2150 1,000 10 250, 3.343, 4302 
157.033, 76500 8 20.530 60,003. 57816 § 
44 (1,000,043 Pf.Ord ) 1) 3,.815,801.100" 
es 233.9180rd.10; 290,000 “08 itd 

920) 23, 12500 15 acct asian tb 


+ Free of tax. 


448,866! 123,000 128.000 40+ 























th Africa 
24, 1993 
on London 
Selling 
= (a) 
et 
2%t014%, 
2s 
2, 


2% 
2 


er £5 


i disc wnt 
nders io 
‘enders 
ye in TUL. 
bills 
4.73% | 
: onl 
her not 
April ot 
months 


the v 
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respondine 
od Last Yat 


et Div 
fit. dend 


March 31, 1923.) 


Nipissing 
Ooregum Gold 
Rio Tinto .... 


Other Companies. 
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GOLD AND SILYER PRICES. 
































Aberdeen Coal and Shipping. ... 


Asbestos Corpora 
Associated Cemer 
British Automobi 
Canada Co. - 
Canada Permane 


Commercial Bldgs. of Dublin 
County of Durham Electrical 


Currie and Co.... 


Dee (Shaw, Oldham). 
Dudley Gas Light, Orig.“ A”’ 


Do “B” and “ 
Do New Ord. 
Dundalk, et 


Edwards and Co 
Ensor (Rochdale 
Era (Rochdale) 
E. Robinson and 
Faudels 


Fleming and Ferguson 
Hammond's Bradford Brewery. .| 


Henry Berry and 


Irrawaddy Flotilla 


James Shipstone 
ones and Higgin 


Joseph Travers and Sons 


Lea Bridge and I 


Leatherhead and District Water, 


Original 


Midland Electric 


tion of Canada 
Divecasecaavae-s 
le Traction... . 


nt Mort. 


Cc 


., Steam Packet... 


. (Bread Street) 
Sons .......... 
Ns ier here he 


and Sons...... 


5S 


$0°15p.s. April 20 


| 
| 
| 
| 
| 
| 


| 


| 


o0 00k 


April 28 


14% April 15 


l/ ‘p.s.f 


40/ p.s. 


3%, April 3 


| /2 p.s. 


.-| 50/ p.s. 


| 10/ p.s. 


Jistrict Gas... .| 


eee eee ee 


M mte Video Water .. 


New Egyptian Cx 
Ontario Loan an: 
Pryce Jones 
Ransomes and Rs 
Reckitt and Sons 
obinson and Cle 
R. White and Sor 


South Staffs. Water .... 


South-West Subr 


Steel Bros. and C 


Sun (Oldham) 
.ennant Bros, 
Thos, = Ward 
sown Properties 
Tunbridge Wells 
Do" B” Stock 


Turney Brothers 
Victoria Rubber 


Usivep Grass f 
mending at prese 
. Ciavton Wace 
Avourable 
mast, they 
Cumulative 


Barclays Bank, | 
New branch at 28 


| Debenture 
ce 
vaver ....... 
DP icnanigie ness 
irban Water a 
cts nent 


of Buluwayo . 
Gas, Ord...... 


el 


Company......! 
yeston-super-Mare Gas . 
-interbottom Book Cloth 
orkington Brewery 
hited States Investment . a 


30TTLE M 


} 


{3 p.8. on 


nt resumption of 


NS, 


Limirep.—The 
trading conditions experi 
’re unable to authorise 


i “* | “* 
ol 14t (& bonus 1%) Less tax 


Less tax 3/36 ing 
Less tax 


Tax free 


Tax free. 
Tax free : 


; si Less tax 

10%, p.s* April 2) Tax free 

10* April 3 : 

aes Mar. 29 Less tax 

10/ p.s./ Tax free 

eke ie Tax free 

18+ Mar. 31) Less tax 

64 Less tax 

10 Less tax 

7 ‘i Less tax 

6%t ee oe 

5%+ Less tax 
249% «April 3 

si _ Tax free 

...|1/6 p.s.+ (& bonu/s 6d p.s.).. 

5 %* " | Tax free 

15+ ia “ 

Tt | Less tax 

53 Less tax 

- +} 278% Tax free 

| 1/ p.s.t “| aa 

5* -. | Tax free 

24%* -- | Tax free 

24% + oe | A 
Tari (ee 
6%+t a 
Set | 

74% 
| 5% .. | Less tax 
124% + |April 3) Tax free 





A 





NOTICES. 


Manage 
“agement of Mr E. Berridge. 


tis ann 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows :— 
a — Neen, ‘ — eat ene 
' 
Gold. Silver. | Silver, 
—— —| 
Cash, ; Forward, | Date, Cash, 
1925. Per Per | Per Per 
Ounce. | Ounce. Ounce, Ounce. 
| 
—_——— i 
a d d | d | d 
wfarch 24..| 87.9 | 325 323, |Mar. 23,1917 3533 
"26... 87 10 323 | 323 SC 22,1918 45 
27.., 8710 325 | 525 22,1919 473 
o8.. 88 2 3238 323 19, 1920 70; 
as oy a 18, 1921, 323 
30... Good Friday | 24, 1922' 334 
DIVIDEND ANNOUNCEMENTS. 
: : Rate % per Annum, except where | Dividend 
marked % or stated in Cash. | for Whole 
* Interim div, __+Finaldiv. | Years. — 
Name of Company. Interim Date of| Method lLat'st! Pre- 
| oa Pay- of | Year. vious. 
____| Final. | ment. | Payment, _| "PSE "IONS 
me “Railways % | % 
Nizam’s Guaranteed State ...... | 5 | April 20 Less tax . ve 
North Lindsey Light........++-- } | ee | ee 4 
Banks. L | 
Eouitable Trust of N.Y. ......-- 3% -- | Quarterly os a 
H ongkong and Shanghai........ | £3p.s.+ (& bonujs£2 p.s.) |£8p.s. £8p.s. 
Insurance. 
British Engine, Boiler ........-- 15/ p.s.+}) .. | Less tax '25/ p.8|22/6ps 
British General ......--++--++0 10 %+t |Mar. 26 va oe) 20 
Federated Employers’ ......---- 5 %t ee Tax free | 10 we 
Provident Accident and Gnar.. | 16/ ps. Less tax 126/ p.s.24/ p.s 
Tea and Rubber. 
Bengal United Tea, Pref. ...... 10% (Mar. 31) Less tax (arrears,1919 &| 1920) 
Craighead Tea evs ee « Less tax at 5/3 DO | 3 
alee GOR cccacsscccccveccecee > ee. ae Less tax ; ea 
Lindoola Tea ...cccsscecccvees . |April 20 Less tax 5/3 in £ 6 he 
Ee Le 12%! a a 25 25 
Selaba Rubber we i“ Less tax 5/3 in £ 74 | nil 
St Heliers Tea .........0--eeeees | SH. "ee Mise ons 
Tyspane Tea ee vee] oes \April 24, Less tax ; 10 15 
Vellikellie Tea........ .-| 15%t |April 20) Less tax 5/3in £ | 25 | 20 
Mining. ; } 
Globe and Phoenix ...........+.- 1/6 p.s.*/April 30 Tax free ioe As 
Mason and Barry seseeeeee| oe | oe Less tax | 37h, 40 
Mysore Gold -cceeceo) Me ee ; |2/ p.8. 2/6p.s. 


j2/ ‘p.s.!2, 3p.s. 











| 30 nil 
| 2, p.8.| 3/ p.s 
10 10 
W/ psi .. 
| 6 | lA 
| 15 | 15 
{ 
| "9 ee 
5 
| 10 | 1o 
5 
ee 
| 10 | .. 
15/p.s./15/p.s. 
10 10 
124; 113 
174} 15 
| 10 | lo 
| we fl 
134 | 
le] % 
7 ee 
5/6 p.s}3/ p.s. 
| 15 | 15 
| 64] .. 
40 | 40 
| “aa | 
13 | 
108 | 
; 10 |} ss 
| 36 | 
20 20 
| 15 | 10 
| 6 6 
ccin 


ANUFACTURERS.— Directors do not feel justified in recom- 
yment of dividends on preference shares. 

directors greatly regret that due to the un- 
anaes during the half-year to December Slst 
: a distribution of dividend on the 8 per cent. 
participating preference shares. 


imited, announce that they have opened a 
and 29 Aldersgate street, E.C.1, under the 


ounced that Messrs. H. Judson and R. B. Edwards 


711 


have been appointed official members of the London Com- 
mittee of the National Bank of South Africa, Limited. 

The London Joint City and Midland Bank, Limited, 
announce the opening of a new branch at o0 High street, 
Erith, Kent. under the management of Mr J. G. C. Mills. 








ANALYSIS OF BALANCE-SHEETS. 
"December Sl, 1922, 


LIABILITIES, 








Compared ASSETS. Compared 
with Dec. with Dec 
Amount. 31, 1921. Amount. 31, 1921. 
£ £ £ £ 
7% cum. pref.. 23,590,986 .. + 23,975 |Cash .......... 400,437 .. + 266,320 
8% cum. A pref. 15,484,588 .. + 15,226 Deb. shares, &c. 50,566,972 .. + 2,567,665 
20% cum. pref. Debtors........ 1,545,596 — 177,710 
ae 2,587,171 .. + 1,087,171 | Stock.......... 2,628,415 .. — 997,178 
20% cum. A pref. Works, plant, 
ae 3,000,000 .. a ethan 4,971,621 .. + 214,315 
20% cum. B pref. Leasehold pre- 
ord.. hove za 262,000 .. — mises, &c..... 2,049,515 .. + 83,904 
5% cum. pf.ord. 952,462 .. + 48,513 | Int., divs. &c.. 1,758,232 .. + 116,63% 
Ord. shares .... 2,400,000 .. + 120,000 | Discount on deb. 
7% deb. 1931-41 4,000,000 .. | stock ... . 976,680 .. + 296,680 
5 % deb. 4,000,000 .. + 4,000,000 
Int. accrued 121,717 .. + 49,988 | 
Reserve fund.. 755,728 .. + 250,000 
Deprec. fund.. 1,573,411 .. + 97,157 
Insce. reserve. 194,007 .. + 6,643 | 
Creditors...... 850,378 .. — 3,917,543 | 
Profit and loss 4,625,018 .. + 589,502 | 
Total ...... 64,397,466 .. + 2,370,632 We eenca 64,397,465 .. + 2,370,652 
KR 1 
eports and fotices. 
BANKS. 


COMMONWEALTH BANK OF AUSTRALIA.—The balance-sheet 
figures for the half-year ended December 31, 1922, have just been 
issued. Deposits in the general banking department have increased, 
as compared with the year previously, from {26,556,692 to £27,543.582, 
and savings bank deposits from /37,278,788 to £39,494,117, the 
aggregate deposits being larger than a year ago by 3} millions. Coin 
and cash balances have increased from £4,872,995 to £6,819,926, 
and, although money at short call in London is less by 
£1,505,000, it still stands at the substantial amount of {9,210,000 
Investments in British and Australian Government securities 
are higher by {700,000, the total Government securities 
now being £35,422,825; while general bank advances, as represented 
by bills discounted and loans, have increased from {13,904,222 to 
£16,918,394. The Commonwealth note issue is less in twelve months 
by £3.576,940, but the gold coin and bullion reserve has increased 
by £619,000 to £23 939,461. Profits for the half-year are less by 
£11,626 than at previous balance, the amount being now (197,306. 
The Commonwealth Bank of Australia, which is owned and guaranteed 
by the Commonwealth Government, and has no paid-up capital, has 
now accumulated profits in 10 years amounting to £4,198,966, held at 
the credit of reserve funds. 

HONGKONG AND SHANGHAI BANKING COBPORATION —The 
report for 1922 shows that the net profits for the year, including 
$3,331,778, balance brought forward from last account, after paying 
all charges, deducting interest paid and due, and making provision 
for bad and doubtful accounts and contingencies, amount to 
$16,264,182. The directors recommend the transfer of $1,000,000 
from the profit and loss account to credit of the silver reserve, which 
will then stand at $24,500,000. They also recommend writing off 
bank premises account the sum of $1,000,c00. After making these 
transfers, deducting the interim dividend of {3 per share, paid on 
August 8th last, viz., £480,000 at 2s 73d = $3,686,400, and remune 
ration to directors, there remains for appropriation $10,527,782, out 
of which the directors recommend the payment of a final dividend 
of £3 sterling per share, viz., £480,000, and a bonus of {2 sterling 
per share, viz., £320,000, amounting in all to £800,000, which at 
2s 23d, the rate of the day, will absorb $7,177,570. The balance, 
$3,350,212, to be carried to new profit and loss account. The sterling 
equivalents of the assets and liabilities are shown at 2s 23d, the rate 
ruling on the last day of the year. Branch offices of the bank have 
been opened at Chefoo and Haiphong. 

Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Tuesday Evening. 

Weather conditions have marked a decided improvement, and 
with a higher temperature and spelis of sunshine, farmers are 
afforded an opportunity to push ahead with spring sowings. The 
agricultural workers’ dispute, however, may prove troublesome and 
delay operations, while it is unfortunate that same should occur 
at this juncture, when there is much work to be done on the land 
and arrears made good owing to recent wet weather. The market 
presented a quiet tone, business being of a holiday character, but 
late rates were fully maintained, especially for breadstuffs, in 
sympathy with the forward position. English wheat was in 
lighter supply and held for firm rates, suitable milling grades 
ruling at 9s 6d to gs 9d, with inferior at 8s 3d to §s od per 112 Ibs, 
free on rail. Imported firm, but quiet. No. 1 Northern Manitoba 
48s od, Rosafe, 63 lbs, 48s 6d, No. 2 mixed Durum 47s 6d, all ex 
ship to arrive, and Australian 54s, landed terms, all per 496 lbs. 
In the floating and forward section there was a fair inquiry for 
cargoes, chiefly on Continental account, and a steady tone ensued. 
Steamers of choice white Karachi, April shipment, sold at 49s to 
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Ireland. Australian March-April s2s, and Rosafe, 62} Ibs, March- 
April, 463 6d to Germany. Maize cargoes quiet, but held for full 
prices on unfavourable weather reports from Argentina and ad- 
vancing freight rates. Barley dull and featureless, but oats fairly 
steady, with a moderate trade in force. Home-milled flour re- 
mained steady in sympathy with wheat. London Standard straight 
run quoted 40s, patents 42s to 43s, town households 35s, delivered to 
london bakers per sack. All English country straights 31s 6d 
to 338 6d, delivered to London stations. Imported, slow. Manitoba 
patents range from 37s to 41s as to sample, Minneapolis good 
patents 40s to gos 6d, Australian 36s 6d to 38s 6d, all per 28o Ibs, 
ex store. Millers’ offals firm. Broad bran quoted 7s 6d, ordinary 
-s, middlings 7s 3d, bags included, ex mill. Light oats 6s 3d, 
pe wdered oat husks ss 9d, feed oatmeal 8s gd. ground oats 13s 3d, 
free on rail, all per cwt. Barley quiet, and English ranges from 
6s od to 128 6d per 112 Ibs, free on rail, as to quality. Imported 
neglected. Californian 42s 6d to 45s. ex ship, Australian chevalier 


and re-equip the workshops of the Portuguese National Ray 
and a large proportion of the necessary operations iJ) é.) 
executed at Parkhead. The same firm have been 

supervise all Portuguese railway developments. These 
features have lifted the tone in engineering circles } 
for Scotch pig-iron keeps well up, and prices accord; 

firm. Some 3,500 tons of foundry iron have been shipt 


i€re 


a contract to the United States, and there are more | 
asked for. 





mt t | ae 5 
CUMBERLAND IRON, 
(BY OUR WORKINGTON CORRESPONDEN] 


The buying movement in the Cumberland hem; 
market. as far, at all events, as home trade is n 
spent its force, and there is a consensus of opinion that p 


: io si 22 Vv ling / Argo e 
40s to sis, landed, both per 448 lbs, Persian 25s 3d, Danubian retin nal = oat a 28 eo tback 
29s 6d to 30s 6d, Plate 28s 6d, all landed, per 400 lbs. Maize |), Ce ie ee eo 
fully steady. Plate, ex ship, 38s, landed 39s; American mixed, ex that has been enjoyed 8 ght weeks. Home users 


are now exhibiting a marked indisposition to buy forward wis 
valves at their present level, especially as they believe that the: 
may be such an improvement in the situation in Woese, 
Evrope as will check the exports of coal and coke to the Continen: 
and may, therefore, compel a reduction in fuel costs. The recy): 
is that consumers in the Midlands, Scotland, and South Wales ar. 
buying only to meet their immediate requirements, and eye 
trade with the Continent is showing some signs of a flattenip 
tendency. But as yet prices are unchanged, and Bessemer mixes 
numbe1s are quoted at £6 15s to £6 17s 6d per ton delivered » 
Glasgow, Shefheld, and Birmingham, and at £7 per ton fo; 
export. There is a brisk demand by high-class steel manv/ 
turers for low phosphorus iron at prices which vary according 
to analysis. Ferro-manganese, with American users bidding {; 
supplies, is in strong demand. at the increased figure of £17 per 
ton delivered, and speigel is in steady request at /9 ¢s pert 
The steel trade is exceedingly dull, the higher prices having 


firther diminished chances of securing the few orders that ar 


chip, 36s, landed 37s 6d; East African, ex ship, 355; ditto, landed, 
26s 6d, all per 480 Ibs. Oats: English, steady at 8s to 10s 3d per 
112 Ibs, free on rail, as to sample. Imported quiet. Plate f.a.q. 
33s 3d, No. 2 white clipped American 25s 3d, No. 2 Canadian 
Western 29s 6d, No. 3 ditto 28s, No. 2 Canadian feed 26s 6d, New 
Zealand “A” grade 38s, ‘“‘ B”’ grade 27s, per 320 Ibs, landed. 
Oatmeal steady, with moderate sales. London made, all cuts, 17s 6d, 
rolled oats, also whole groats, 17s 6d, flaked oats 20s 6d, ex mill, 
ordinary Scottish oatmeal 18s 6d to 19s, and American, all cuts, 
17S per cwt. 
COMPARATIVE AVERAGES OF GRAIN, 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 :— 








| 1922-1523. 1921-1922. | 1920-1921. 1919-1920 





Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 


in the market, and the rail mills at Workington are stil] id 
1 week to March 17..... ethan dteaes 416,347 536,907 295,163 309,583 | At best, nothing better than intermittent working can be expected 
27 weeks to March 17 .......000.-.000008 12,411,269 12,663,470 | 9,019,523 9,061,394 | during the remainder of the half-year. There is an important 
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Av orice of English wheat pers 4d local demand for native hematite iron ore, a normal production 
ae... Weare ee eee = 40 5 53 7 87 2 12 7 of which is being obtained, and the few mines are selling small 
ME sabbendnndiesssuerh s5tneness 95 12 6 20 4 16 11 paicels to the East Coast and to Scotland. Superior sorts ar 


from 25s to 273 per ton, and ordinary kinds from ats 6d to ays 
per ton. Coal is in short supply, and even if production were 
100 per cent. greater, it could be absorbed, Irish needs especial] 
being very large. Best round coal for shipment is 27s 6d per tor 
in the local market, 38s 2d per ton at pit. There is 1 
coal available for export to the Continent, all the smalls being 
reserved for the 390 local by-product coke ovens, which are working 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES Sop, AVERAGE Purice per Cwr, 





Wheat. Barley. | Oats. Wheat. | Barley. | Oats. at maximum capacity to serve the iron smelters in West Cumber- 
——_—_ 4  ————'——_—_—'_——_ | land and North Lancashire. The price under the recent ascertain 
1923. Cwts. Cwte. — 28 _ sa ment has risen from 22s 2d to 26s per ton. By-products hike 
Mar. 10 ...... 382,840 181,934 54,211 9 4 8 7 9 9 tar, sulphate, and ammonia are in lively demand; pitch aod 
AT ..se.. 416,547 165,613 53,300 95 8 9 9 7 | creosote are in keen request, and tar acids are an active market. 
ir 08 sasinene 311,584 118 832 45,922 16 ll 17 4 16 7 
i ppbeentes 309,583 92,268 35,791 16 ll 2% 3 20 9 
aie cetiieaits 295,161 199,182 54,948 20 4 14 8 12 8 
Pe aneeaduens 536,906 122,925 71,949 12 € 11 5 10 9 


THE WOOL TRADE. 








Our Bradford correspondent, writing on ‘Tuesday, says: 
‘Change to-day there were indications of more activity, and th 
better tone which developed last week was very well maintainec 
It is significant that the improvement has come once more from 
the wool end of the trade, the present revival in values being 
entirely due to the strong and general demand for raw material. 
The keen bidding in London during the concluding week of the 
March auctions showed very clearly that buyers are still wanting 
wool, and this is borne out by the strength of the markets in th 
Colonies. It would be more satisfactory if development came frm 
the piece-goods end of the trade, but as things are, it is hoped that 
the strength of the raw material position will give conficenc: 
thioughout the industry and encourage the wholesale fabric hous 
to buy with more freedom. Topmakers are again in a stronge! 
position, and in practically all cases sellers demand the full quote? 
rates. Some, indeed, are quoting rather above the general - 
of the market, apparently on the grounds that wool is likely voor 
dearer rather than cheaper before the end of the current seés" 
There is a fair amount of inquiry for most qualities of tops. ° 
the yarn section, new business is somewhat irregular, a few -_ 
being particularly busys while others are in need of work. Thus 
accounts in a large measure for the differences in quotations. ® 
difference of pence per Ib being seen in some cases. This naturé® 
tends to give the market a weak appearance, but these cheap 0 
would soon disappear if buying developed to any extent. — 
facturers are taking up deliveries better, and most spimnets © 
that particulars are now coming to hand in a much more aot 
factory way than at any time during the last month or six We 
The piece trade is steady. 


IRON, STEEL, AND COAL. 





ur Middlesbrough correspondent’s report, dated March a7th, 
is as follows:—Pig-iron: Business rather quieter, but any surplus 
pig-iron left over by the Easter week’s stoppage in the steel works 
will be easily absorbed. Both Cleveland and hematite makers on 
the East coast are well sold for the next two to three months. No. 3 
(leveland remains at 127s 6d per ton, and East coast mixed 
numbers hematite is 127s 6d to 130s per ton. Manufactured iron 
and steel: There is a good demand for steel of all kinds. Steel 
ship plates, £10 10s; steel ship angles, £10; iron bars, £12; steel 
rails, £10 10s. Iron ore: The ore trade remains quiet. Makers 
ff hematite are fairly well bought for the near future. Best Rubio 
re 1S 258 per ton, sellers. 





Our Glasgow correspondent writes:—On the week, much to 
their declared regret, steelmakers have been obliged to raise their 
prices to an all-round higher basis, which, it is said, was 
inevitable, in view of the dearer values named for pig-irons, coal, 
and other raw stuffs. The current schedule for all steel products 
fixes ship plates of § in and up at £10 ¢ss per ton. delivered 
Glesgow, the export rate being £10 per ton f.o.b. Glasgow ; 
sections of 7 united inches and over, £10, for home use; £9 I58, 
export; sections under 7 united inches, {11 and f10 tgs 
respectively; small rounds, flats, and squares, 10s up; forging 
blooms and slabs, £10 108; stay bars, £12 108. No change has 
been, meantime, made in boiler plates, which are quoted £13 per 
ton. From the beginning of the year ship plates, sections, &c., 
have advanced quite 30s a ton. in the past day or two several 
‘ery important arrangements have been closed. These include an 
agreement with Messrs. Beardmore and Co., Limited, for the 
supfly of 3,300 tyres, wheels, and axles to the East India Rail- 
way Company at a cost of £130,000. A lot of relative lines are 
ex} ected to follow. Then the Nippon Yuson, of Japan, have 
orcered two large steamers of 10,000 tons each—one from Messrs 
Hlarland and Wolf, Govan, and another from Messrs Lithgow, 
ort Glasgow. Besides, Messrs Harland and Wolf are under- 





COLONIAL WOCL. 
(FROM A CORRESPONDENT.) 


The london sales finished last Friday far better than © 
majority expected. The demand for the raw material oT aad 
broadened considerably during the closing days of the auc! 
everybody feeling inspired to buy, because of the MBPY og 
manufacturing conditions at home. One could not but be impr 


taking the construc . h 
shin at ‘Meta ieanee et ot . Stupendous floating steam-| with the determined operations of France and Belgium, = 

- 4 S Beardmore have also been fortunate in closi - 0 tele’ to operate ©” 
an atrangement under which they have undertaken closing | improvement of the franc no doubt inspiring France I 


to re-construct | a large scale. We are glad that Roubaix-Tourcoing 


firms were 
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tuy liberally, for any serious setback would have dealt a 
blow to the West Riding. 
dly too pessimistic, and all along we have 
hings were being over-done in that direction. No 
ij has felt a little depressed by the general slackness 
circles, and we certainly think there is room 


It now turns out that 


At the same time, the home trade 
The Continent took 

This was by no means a 
The fact of America pur 
Buyers 


The prices at which the wools were bought 
They made no more than similar descrip- 
~ have been selling at in Geelong. One wonders if the reason- 


at which the wool has been secured are due to the 


ih ral slackness of several home trade buyers who usually compete 
~ shece wools, making them into goods which can be put on to the 


&eme 


} 


At the 
s havin U ) 

wntrv apparently being in no humour for paying big figures. 
» time, it is significant that gabardines are being shown 


At the 


> same 


who 


+ 


Let at almost any price. 
before the war bought these superior wools very exten- 
'«. but who have been exceedingly slack during recent months. 
» present time the question of price for manufactured goods 
- to be carefully considered, the consuming public of this 


There are half-a-dozen Huddersfield 


q Bradford shops at 1 guinea per yard, hence it looks as if the 


iays of high prices have not passed. 
le firm need pay more than 11s per yard for the best botany 
Some splendid 14-ounce gabardines, dyed in the 
sost exquisite shades and finished to perfection, can be bought at 
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abar 


dine made. 


Manvfacturers say that n 


Ss 6d per vard wholesale, and it is entirely on the question of price, 
nd not on quality or finish, where French firms have beaten 


sty 
sTius 


h productions. 


The holidavs are approaching with a fair amount of optimism 
It certainly looks as if the tide has turned 


regaré “ cam 
in pessimistic Bradford, and now that the French authorities 


even 


ling the future. 


have removed the 10 per cent. tax on all goods imported into the 
Rhineland through the occupied area, renewed impetus will be 


vith 


iven to Bradford’s export trade with Germany. 
America continues to 


Bradford trade 


be of considerable dimensions, and 


there is a healthy export in raw and semi-manufactured materials. 
his vear America may be expected to consume a record quantity 
‘ raw material, and as her domestic clip figures at no more than 


100 


77} 


poses will be wanted. 


00 Ibs, and her consumption will be 800,000,000 Ibs, it 
hows that some huge weights of raw materials for cloth-making 
We anticipate steady and firm prices. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 23, 1923 
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MANCHESTER, March 27. 


feature of interest in the market this week has been the 


L 
®, buyers 


d States, Lancas 


—p In raw cotton rates. 
TRanised trade 


This development has thoroughly dis- 


in yarn and cloth, and, owing to the uncertain 
ness will have held aloof. 
roe will be done if 
that ruling to day. 


It is believed that a larger busi- 


prices steady on a rather lower level than 
During the recent bullish movement in the 
hire traders have looked on, and it is evident 
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their attitude has been justifi Quotations in varn and cloth 
have been somewhat irregular, but demand has not been sufficient 






to thoroughly test sellers 


(1.) Comparative Statement of the Cotton Trade. 


i a ES 


Previous Weeks in 1923. 


Price, 

Mar. Price, Price, Price, Price, Price 
27, Mar. Mar. Mar. Mar. Feb. 
1923. | 22 15. 8. 1. 22. 


d d d a d , 4 
Raw Cotton—Fully Mid. American ..per ib 1518 16°14 16°77 1686 16°34) 16°25 

- Sakellaridis Fully Good Fair a: : 
; Egyptian occccccecee per ib 17°5C 1800 17°95 17°75 17°40 17°50 
Yarns—32's twist ...........0eeseee+-Der iD 23 23 «234 223 223 223 
— Wawetd............ cocsceeper lb) 22h 223 23 92% 213) 219 

— 60's twist (Egyptian) ........perib 29 23 29 284 28 28 
s ds d sd sd s as a 
32-in. Printers, 116 yds, 16 by 16,32'sand50’s 32 0 32 6 32 6 32 3 31 %31 9 
32-in. Shirtings, 75 yds, 19by 19, 32’sand 40's 35 6 35 9 35 9 35 6xHOIHK Y 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 18 6 18 2 19 0 19 0 18 918 9 
33-in. ditto, 374 yds, 16 by 15, 8} Ibs ....... 17 3:17 6 17 917 917 6 17 6 






















(II.) Compared with Previous Years. 


Price, 
Mar, 


= 


Corresponding dates in 


fy 
1923. | 1922. 1921. 1920. 1919. 1918, 


a{fafajajljlaia 









Raw Cotton—Fully Mid. American ..per ib 15°18 | 1073 802 2901 1688 2516 
— — Gakellaridis Pully Good Fair | 
Cyptian ............per ib! 17°50 (17°75 1750 83°00 2659 3S 
Yarns—32's twist .......000 cseces --perib 23 173 173 62 26 43 
= WE WED ...ccccccccccccccee POF ld} 224) 17 163 | 57 26 45 
— 60's twist (Egyptian) ........perlb 29 28 50 142 49 523 
sdsedsdsd4s4s84 
52-in, Printers, 116 yds, 16 by 16,32’sand50’s 32 0' 28 6 38 6100 0 43 056 0 
52-in, Shirtings, 75 yds, 19 by 19,32'sand40's 35 6 28 6 35 0 94 0 42 055 9 
38-in. ditto, 38 yds, 18 by 16,10 ibs.......... 18 6) 18 0, 21 6 51 6 25 631 3 
39-in. ditto, 374 yds, 16 by 15, 8g lbs ........, 17 3) 16 9 1s 6 45 O 23 028 O 





VEGETABLE OILS AND OILSEEDS. 































The feature of the week has been the pretty extensive purchases 
of linseed oil on American account for early shipment from Hull. 
This and dearer seed and a steady home demand have had the 
effect of inducing marked firmness and a sharp advance in prices 
to £42 ex Hull mill for spot and April, and to £43 spot and £42 
April in London, an advance of sos on the week. Forward posi % 
tions are also well held, May-August being under 20s below spot. aa 
In later months the position is somewhat obscure. The market 
generally, however, is dominated by the American situation, and 
the demand for both seed and oil from that quarter. Shipments 
from Argentina of Plate linseed continue to be substantial, and, 
together with European demands, appear to have made a big hole 
into the exportable surplus, and to favour the idea of a possible 
shortage, in view of the considerably reduced estimates of the 
yield. There is no doubt about the firmness of the Plate market, 
in which prices for shipment have advanced 60s per ton since the 
first dealings in the new crop. A small trade is reported at 
£18 17s 6d for Plate on passage to Hull, but English crushers are 
not eager buyers, and are following their traditional policy of 
buying only against oil commitments with a small margin of 
safety. More attention has been paid to Indian linseed, which 
will soon be moving off freely, latest business in Calcutta seed to 
Hull being done at £20 for April-May shipment. 
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cottonse as been only a dull market, but prices have been 
Ps gna sect ve Demand for cotton oils has revived somewhat, 
and crude Egyptian is 20s dearer on the week. Crude soya bean 
oil is firm and scarce, and rape oil is also firmly held. Palm 
kernel oil is dearer, with only small supplies immediately avail- 
able, but the arrival of several cargoes of kernels at the mills will 
soon ease this. Ground nut oil is cnly sparingly offered. 

Oilcakes are a moderate trade, principally for early delivery. 
Little is doing ‘‘ forward.’’ Supplies all round are ample. 


41,000 bales ; estimate for next week 38,000, and \ 
bales. Indian hemp firm, but quiet. 

SHELLAC.—Market firm. Fair T.N., spot, 355s; May. 
paid ; August, 310s to 315s cwt. 703 

COPRA easier on reduced buying orders. F.M S. Straits, Febryan, 
April, to Rotterdam, sold {29 2s 6d; March-May, f29: April.) 
{29 to {28 16s 3d. Ceylon, February-April, quoted rey a 
March-May, £29 5s; Cebu, ditto, £28 15s; Dutch Fas lake 
March-May, £29; South Sea, £28 5s. F.M. Straits, March-\a 
Marseilles, £28 10s ; mixed, £28 7s 6d. Palm kernels quiet. yy. 
June, Liverpool, £20 17s 6d ton. nay: 

RUBBER was accorded fair support, and market steady. Standa.s 
plantation, spot and March, sold, 163d; April, 163d: April-June 
17d to 163d; July-September, 17d to 17§d; October-December, 1-4; 
to 173d. To New York, standard sheet, May-June, sold, 17d to ps 
c.f.andi. Fine hard Para, spot, 153d; soft, 15d; ball, 13d 
lb. London stocks of plantation lower on the week at 64,550 om 

FRUIT.—Dried: The market is generally quiet, with the exceptice 
of currants and sultanas, which now receive more attention owing t 
the attractive level of prices ruling. Currants: Pyrgos, quarter-case 
quoted 53s; ditto, half-bags, 52s; Panariti, 55s to 58s ; good Vostias 
67s to 72s. Sultanas: Fair to good Smyrna, 755 to Sos; fine, 908 to 
115s. Valencia raisins, half-boxes, 32s to 35s; quarter ditto, 36s 
50s. Datesslow. Good Hallowee, spot, 20s ; Siar, 15s. Evaporated 
fruits steady, with a moderate trade passing. Californian apricots 
extra choice, quoted 150s; fancy, 160s; Cape apricots, 1308; Aus. 
tralian, 135s; Californian pears, 65s to 75s; peaches of variog 
growths, 57s 6d to 65s; Californian apple rings, extra choice, 56s tc 
58s ; Bosnian plums, 34s to 38s per cwt. 

ESSENTIAL8.—Menthol quiet, and spot parcels quoted 458° for. 
ward, 31s. Japanese peppermint oil, 6s 3d; forward, 5s 11d; aniseed, 
spot, 2s; forward, 1s 11d. Ceylon citronella, 3s 3d; Java, 3s 9d; 
cassia oil, 80/85 per cent., spot, 8s 6d ; 24 ‘bs refined slab camphor, 
3s 9d; crude, 3s 4d; oil of lemon, spot, 2s 9d; oil of orange, 
Sicilian, spot, 9s; West India, 9s per lb. 

EGG PRODUCTS.—There is only a retail amount of trade doing on 
about former terms. Liquid hen yolk, spot, 95s; April-June, 82s 64 
per cwt. Dried yolk, spot, 9d; dried whole native egg, spot, 8d to 
83d; spray, 9d; albumen, spot, 3s; April-June, 2s 114d per Ib, cf, 
and i. terms. 

OILS.—Linseed market stronger, with a good demand. Spot, net, 
naked, 43s; April, 42s; May-August, 41s 6d; September-December, 
39s od. Rape firm. Crude, spot, 44s; refined, 47s. Cotton steady 
Crude Egyptian, spot, 39s; common edible, 44s; deodorised (is 
barrels), 46s China-wood firm. Hankow, spot (barrels), 110s; 
March-April, 95s. Cocoanut steady. Ceylon, spot, 46s; Marcb- 
April, 45s; Cochin, ditto, quoted 46s 6d. Soyafirm. Oriental, 
barrels, March-April, 40s 3d. Japan fish steady. March-April, cases, 
27s. Cod steady. English, spot, 31s. Ground-nuts quiet. English 
crushed, naked, spot, 46s; deodorised, barrels, 53s. Turpentine 
firmer. American, spot, 110s 6d; March-April, r1os 9d ; July-Decem- 
ber, 82s 9d. Rosin quiet. American, grade B, 13s 6d; F, 13s 94; G, 
13894; H to I, 138 9d; WG, 178 6d; WW, 18s gd. French, FIG, 
138 6d ; WW, 15s 6d per cwt. Petroleum steady. American standard, 
white, spot, rs 1d; and water white, 1s 2d per gallon. Castor ou 
firmer. First pressure, spot, to June, quoted 52s ; second pressure, 
49s, and pharmaceutical, 57s per cwt. " 

OILSEEDS.—Linseed firmer, with a fair business passing. Bol 
Bombay, afloat, quoted {21 12s 6d; small Bombay, ditto, £20 12s 6d 
Calcutta, afloat, {20 15s; March-April, £20 7s 6d; and April-June, 
£20 5s paid; Plate, afloat, sold, {18 17s 6d to {19 55; loading 
£19 58 paid; April-May,sold, £18 12s 6d to f19. Rapeseed firm)y 
held. Toria, March-April, {19 paid, to Hamburg ; Jamba, Marco 
April, {£14 10s. Cottonseed firm. Egyptian black, April, £12 28%, 
and white, {11 5s. Bombay, March-April, {9 2s 6d. Gingelly-se®? 
firm. Large, Bombay, March-April, Continent, sellers, £24 158 
Chinese, March - April, £24 15s to Continent, and £25 178 & 
Italy. Ground-nuts steady. Coromandel, machine dried, ser 
April, quoted £23 5s. Chinese decorticated, f.aq., March-Apti, 
£23 7s 6d. Nigerian, ditto, {24. Soya beans quiet. Manchuria, 
April-May, {11 12s 6d. Castorseed firm. Bombay, March-Apm, 

20 ton. 

é METALS.—With realisations in force, the opening market for os 
suffered a smart relapse, and prices on balance ruled £7 58 Pe a 
lower as compared with final rates of Friday last. Cash ee 
£216 158 to {217; three months, £217 10s to £217 155, een 
price £217. Sales embraced some 975 tons. Cash sold, £218, ‘i all 
April, £220 to £217; three months, at {222 15s to £217, and “yt 
£217 10s. Copper market easier to the extent of 32s 6d per ton © 
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HIDE, LEATHER, AND ALLIED TRADES. 


At the time of writing, the holiday spirit is invading Bermond- 
sey, and little business is doing. No hides sales of market stock 
will be held this week, so that schedule prices remain as before. 
Tanners are most unwilling buyers at current rates, and profess 
that they are quite unable to see a profit on bends at to-day’s rates. 
The tone of the foreign hide market remains unchanged, with 
America paying high prices in the River Plate for all offerings. 
The commoner sorts of dry hides are still taken by tanners, but 
this class of stock now hardly pays for tanning. The American 
position remains steady in Chicago, but the tendency seems towards 
easier prices in some directions. 

There is a distinct air of quietude in the Bermondsey ware- 
houses this week, and all inquiries are met with the reply “‘ nothing 
doing.’’ This really means that there is no life in business, and that 
very small parcels have been the rule when the drayman calls. 
Even shoe repairers report trade as slack, and judging by the 
prices they are paying for their leather, few of them are on the 
road to riches. It is quite possible many of the ladies’ shoes sold 
to-day hardly pay for repairs, and this may partially account for 
the quiet state of trade. 

Reports from the shoe centres certainly brighten up what would 
otherwise be a dull report. Leicester makers are being hard 
pressed for Easter deliveries, and makers of children’s shoes are 
busy. Cricket and tennis shoes are also selling freely, whilst re- 
tailers are pushing new designs in ladies’ walking shoes for all 
they are worth. Wholesalers are also coming into the market, but 
some anxiety is felt at the low price some of them are known to 
be obtaining shoes from some of the smaller makers. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Wednesday, March 28. 


SUGAR. — The market for spot parcels of refined remained steady 
at recent prices, and a moderate amount of business was effected. 
Imported kinds remain in limited supply. Of British, Messrs Tate 
and Lyle’s cubes quoted 65s 6d to 66s 6d ; crushed, 63s; granulated, 
fine and coarse grain, 613 44d; No.1, 61s 14d; No. 2, also London, 
Gos 104d ; caster, 62s to 62s 104d; finest, 64s 74d; yellow crystals, 
548 104d. Granulated, April, 61s; May, 61s 6d; June, 61s 9d; July- 
August, 62s, American granulated, spot, 60s; March, steamer, 
32s 3d, c.f. and i. terms, London. Crystallised West India 
quoted 54s 6d to 55s 9d, as to quality. Czecho-Slovakian granulated, 
spot, 598 6d to 59s od; ditto, April, sold, 32s; and cubes, 33s 6d, 

.o.b., Hamburg. Belgian crystals, October-December quoted 
248 6d, f.o.b., Antwerp. Raw refining kinds quiet. Cuban basis 96 
per cent., March-April, quoted 27s 6d; Brazilian, ditto, 278; ditto, 
8o per cent., 198, c.f. andi., U.K. Terminal market rather irregular. 
White, for August delivery, sold, 31s 3d to 30s 10d, 31s 6d, and 
31s 9d percwt. Cuban stock stands at 599,669 tons, against 930,084 
tons at corresponding period last year 

COFFEE. .—There is a fair inquiry from the home trade for the finer 
sorts at fully steady rates, but common remain dull. Futures idle 
and nominal. 

COCOA market continues quiet, but with no undue pressure to sell ; 
prices show no material change. Accra, F/F quality, March-May, 
quoted 35s 9d, f.o.b. At public sales Granada sold at 6d to 1s per 
cwt decline ; fair to fine, 46s to 50s 6d cwt. 

TEA.—Private contract market firm, quiet, auctions having been 
postponed for the Eastertide recess. 

RICE firm, while sparingly offered from producing countries, but 
business moves quietly in the London centre. Two stars, spot, 14s 6d; 
March-April, 13s 9d. Spanish for shipment quietly steady. Rangoon 
beans, spot, 8s. Japanese peas,’spot, 29s to 29s 3d; February-March, 
28s 3d cxt. 

‘SPICE.—Pepper market steady, but generally quiet. Fair black 
Singapore, spot, quoted 49d; ditto March-May, 43d; Aleppy, spot, 
43d; Tellicherry, 48d; white Singapore, 63d ; Muntok, 68d; ditto 
April-June, 64d. Zanzibar cloves ruled quiet. Fair, spot, 1s odd ; 
January-March and March-May, 11d. Flake tapioca, fair Singapore, 
spot, 39d; fine Java, 4d per Ib. Fair Penang seed tapioca, spot. 
308 Gd ; March-May quoted 28s 6d; small sago, spot, 25s; medium, 
28s. a coer, ams 138 3d; March-May, 13s 3d. Desiccated 
coconat steady. alves on spot, 44s 3d; April-May, y 
Ginger quiet, unaltered. one poe, 48 9 pom 

JUTE.—Sellers adopted some reserve, and with a moderate demand 
a steady tone prevailed. First grade, March-April, usual continental 

ports, sold, £31 10s; April-May, £31 10s to £32; May-June, £32 to 

#32 53. Lightning grade, April-May, £30 15s ton. Hessians, also 
twills, steady in value, but general trade proved quiet. ; 

HEMP.—Manila met with slow support, and trend of values was 

weaker. grade, aoe quoted £34 10s: K and L £33 10s; M 

£33: G, £37 10s; and H, £36 10s. New Zealand dull.” Fair, spot. 

quoted £ 3 15s. African sisal steady. No. 1 Tanganyika, April-June, 
£37; No. 1 Kenya, £36 10s per ton. Manila receipts last week cabled 
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usiness proceeded with activity. Cash quoted £73 15s | £216 tos. 
74 12s 6d, settlement price | 1 
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5s to £74; May dates, {74 12s 6d to 
75 58, £74 58, and finally, £74 10s 
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Copper also well supported, and prices on balance 10s to 


2s 6d higher. 


Cash quoted {73 178 6d to £74; three months, 
£74 12s 6d to £74 15s; seitlement price, £74. 
Cash done £73 17s 6d to £73155 
Lead easier at {28 5s. 
Antimony, ordinary brands, £30 to £32. 
£110; export, {115 per ton. 


Sales, 1,700 tons 


; three months, £74 ros to £74 155. 
Spelter 


lower at £35 128 6d to £35 Is 


Aluminium, home trade, 





oo at rice, £213. Sales, 1,600 tons. -Cash sold at £212 158; May, 

mars 10 £210 108 to £213 158, and three months, £215 to £211 tos to METROPOLITAN CATTLE.—Marci 27. 

~  19;, Copper was accorded good support, and values tended in British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 

42 4 favour. Standard, cash, quoted £73 5s to £73 7s 6d; three | ed sd s 4 2 4 
ee ie 2s 6d to £74 58; settlement price, £73 7s 6d. Sales, Beasts—Herefords .... 7 8 Sheep—Downs ........ 12 0 

, 400 tons. Cash sold at £73 5s to £73 7s 6d to £73 Ios; April, eee seeneeee= ete cS aipenrs ves - 2 to 8 0 
(73 ros to £73 128 6d; middle of May, £74: and three months, Norfolks ..... cccccee 7 8 tn. Scottish ............ 12 0 

3 5s to £74 10 £74 10s to £74 5s. At Wednesday s market tin Scottish ..... atone nominal Lamb—Downs ........ 18 Otol3 O 
-7* rvedly offered under active buying orders, and prices hardened, Irish ..-++++4+ oeeeee + nominal! 

proce i points were not maintained. On balance, however, cash | FS* COWS----------- 5 0w5 6 

ee 60s, and distant 50s. Cash quoted £216 to {216 5s; LONDON POTATO MARKETS —Mascu 2> 

cares months at {216 15s to £217; settlement price, £{2166s. Sales . ” 7 : Ber Owe. 
totalled gs0 tons. Cash done {217 to {215 158, finally {216 5s; mid- English ArranChief .. 2 3 : es, ee 2 3 
: 1 £216; and three months, £219 to £216 53, finally »  GreatScot.... 2 3 King Edwards ........ 3 Oto 3 6 


May, £215 to 
May, £ 


LONDON, Fripay. 


cocoaA—Daty, British growD 


gia. 4d.foreign 263.cwt. 8 


Trinidad, per cwt £6 
Grenada . .- see 44 
Ceylon, plantation.. ¢& 
Guayaquil ......-.-- a3 
Babia, finest ....- -- él 


COFFRE—British grown 
2's.4d. foreign 26s. cwt. 
E India fineord gd.ucd 98 
Do good te fine. ..115 
Costa Kica,ord. to mid 9) 
Good to fine ......118 
Central American, gd. 
ord. to mid 7 
Mid to fine ........ 95 
Colombian, ordinary. 68 
Do gd.ord tolow md 75 


Do mid. to fine .... 85 
CARMICALS— 
Acid, citric ....perib 1 
Bttzte § .nccccccccce 0 
Oxalic, net ......-. 


8 
Tartaric, English .. ; 


Ammonia, carb., ton 37 1 

Muriate, White .ton 30 
ul ; ..£17 

ic, lamp.per ton 80 
Powder ....percwt. 75 

Ashes, pot....per cwt 79 
Pearl do do 
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per ton€13 0/u 13 16/6 
2135160 140/09 


39 15 
38 6 
18 6 
85 06 
78 8 


69 8 


Bleaching pwadr. p.tn !3/10/0 14/0/68 





Borax, crystals ..cwi 23 6 @ 

Do powder ........ 23 6 € 
Cream Tartar— 

8% powder..... .. 92 & 93 
Calomel........perib #11 § 
Iodine, dry ..peros 1 6 2 
Nitrate of Soda,p.ton 13/10/0 14/0/ 
Potash— 

Chlorate, net ...... @ 44 0 44 

Prussiate .....00.0. 1 6 1 6% 

Do Foreign ...... 8 

Sulphate ...perton 18 € 19 
Sal-Acstoe ....perlb 116 2 
Sal-Ammoniac,pr.cwt 60 9 65 
SodaBicarb.,per ton. .€10,0/2 11/0 
Crystalis, perton.... §// £5 
Be ccsbcceceses 7126 OK 
Canstle .........000. 180% 2010 
Sagarofledwhiteton 00/0 0° 


oreign white......€39 6 40 








Saphate Quinine 
English Branda.... 2 2 2 
Foreign do .... 22 2 
SuphateCopper, p.tn. 27/06 28/0 
_ one nom 
Salphur Flour ..,.... 1108 120 
Do Boll.......... 1096 11/0 
Very Nion,Chinese,p.lb$ 1 ¢ 
Engiteh 2. 
Oil Pepperm't, H.G.1L21 6 22 
JUPRA-perton cif. £8 
“siabar, Feb, Apr., ¢ 
WEEE senersessacces Gh © © 
FMS Bingaypore ..... 29 2 6 
FM Straits... 2815 0 


XOCHINEAL per ib 29 


36 
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Commercial Times.—Wieekip Price Current. 
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DRUGS— sé 2.6 INDIA RUBBER—ip-s d sed 

Aloes, fine E.L., p.cwtl20 6 150 6 Para, fine, hard spot 1 34 @ 8 
Cape, good to fine.. 27 6 32 6 Plantation crepe .... 1 ef 8 6 
Balsam Peru ..perib 8 9 8 6 

| ern a INDIGO—per ib— 

Camphor— Bengal, good red vio- 

Japan, refined 39 40 let to fine ....... 76 8 9 
Cardamoms, Ceylon... 2 G 5 6 Mid.ord.vio.togood 5 6 7 3 
Canth'rid’s,Chinaprib 4 6 4 3 Low to good ord... 4 6 5 6 
Castor-oil ........ cwt 8 6 95 3 Madras, dryleaf,good 3 6 6 $ 
GumBnjmn.S8um.cwt 6/0/8 10/3/% Do lowtoord.... 1 3 3 6 

Olibanum, drops, Kurpah,gd.mid.togd. 4 6 5 6 
' See 80 seed gaa e os : Low to mid....... 36 4 6 
Jalapen nreee, 2 9 0.6) | HEMP=per ton— és 
Musk pod, China ..os 85 09 95 6 — Pt toeeenee 56 0 
Oil, Cassia ....perib 6 0 6 3  Mauile “J"Grade, 

Aniseed............ 2 2 2 3 far.-May ..-.....+ s4 10 

Peppermint, H.G.H. 22 6 25 3 N. Z, spot, high fair 23 10 
Bhbrb.,China,frtofn 4 6 5 9 JUTE a a 

: jJTE— « a 
DYE STUFFS, &c.— Nativ a z 
Galls, China..per cwt 60 0 62 6 5 ty ont ange 3110 40 
Turmeric, Bevga'.... nom onepnigiee Gs a7 uit. . 
Madras, finger ...... 5) 6 55 0 LEATHER—per Ib— 8 ds @ 
Gambier, block ..... nom Sole Bends 69 ib.. 1 1 1 9 
Cutch, ord. to fair.... 32 6 37 6 ne do 10/12,,.. 1 23 2 0 
DYEWOODS— ae Jo do 12/14,,.. 1 35 2 6 
Bragil........perton 18 6 be > vik 1 $4 2 8 
Fustic, Jamaica...... 19 13 ack Sent ak Ok 

seecese 16 6 “3 +. ' 

oon batense* 0 8 Shidrstm DS Hides @ ¢} 1 1 
Logwood, Campeac 10 19 Belli gow ge 11 20 

onduras ........ 1: 10 DoE _ WS de 0 74 0 & 

Jamaica... . 10 6 ama ts Ae 
Red Sanders , a ye 
BSapang Ceylon 1s 6 Aactwolien Sides .. 1 6 ; 3 
FLAX—spot—c.i.f. &@ 2 2 & 

Riga ZK nc sess soe: 6 06 | SEERIO-D Onpw 4 0 2 2 
VU cccces 2 ‘ av 
Pernau HD.......... 7210 9 6 ens % 19 77 
Blanets U/A Medium £2 0 = 6-|--Bheetaistrong) .. 106 9 0 6 
FRUIT— #4 3 4 | Lead-Eng Pig p. wr. 2900 000 
Oranges, Val. selected 15 0 238 6 Soft Foreign .... 27/15/s 27/17/5 
Do dcases 1i 6 £0 0 © gpelter G.O.B .... 35/5) S676 
Do Naples,boxes 6 9 6 0 Tin—Engiish ingots213 19 £14 10 
Lemons, Naples, cases : : 6 ; Do do bars... 21$ 10 215 1) 
0 boxes 3 dcash ... 2i3 0 213 10 
Do Sicilian boxes 6 0 8 6 Btandardcash ....215 0 213 10 
Do cases 9 0 16 @ OILS—Fish, perton—2 « @& 8 
Do Malaga cases 0 0 0 0 Beal, pale 42 6 43 0 
Grapes Lisbon, boxes C 0 & 6 Seed, Linseed, pertop 

Almeria ....barrels 0 @ 0 0 a ake 4300600 
HIDES—Wet salted— Rape, refined ..... 4709 60 

Australian....perib & 73 0 0 Orude .......0-... 4 0 6 86 

West Indian ...... 6 8 & 0 | Qotton-seed,crade .39 0 8 0 

GaSO coccccecce @ & 8 0 Edible refined... .. 44 6 46 6 

—_—- nm -- @ 6% 8 : Orete-ont, crude wean 9 48 0 

DE wtctuseec. © 6 © RRR RES 51 8 52 6 
Dry & Drysalted Cape @ 4 0 11 pin eaiadonee wards .- 3815 41:10 

Madagascar ........ 0 ¢ 9 62 Lard, American...... nom 

Central American... 9 9 G idg edad 
Buffaloes,Singapore.. 0 ¢ © 64 Ppetroim. Oil,per8ibs 1 1 0 6 

Penang ............ 9 9 9 9 Water-White ...... 1 2 6 6 

i steecereserces 6 8 @ 9 Oil Cazes, Lusd., Eng 
Market Hides, London per ton. ...... ..£1117/6 212/00 

Best hvy. ox &heifer @ & 0 0 | Qjj Beeds- Linseed 

Do light do 8 6 0 La Plata Apr. May....£19 0 0 

2nd ox, heavy...... 6 72 2 0 Bombay, p.tu, Apr./May 21 5 & 

aoe teeese . 6§ 3 : Calcutta, p.to, Apr. May 20 5 

eeeeteeeee u : 

BE GO cccccece - © Sg 0 OC PORTLAND CEMENT= 

Best calf .......... 0119 0 0 Best English, per ton 

nd do 09 80 deivd. London.... 58 @ 63 6 


the assistance of an eminent firm in each department. 


PROVISIONS— s dos d | SPICES—Pepper,ibn— 2 4 2 4 
Batver—per cwt. Bingapore,fairWhite 0 ¢4 @ @ 
Irish creamery .... nom Biack Singapore .. 6 43 6 0 
Do factory ..... nom White Siam ...... 8 6 6 8 
Australiac ........ 72 319% @ | Phmento ............ 6% 6 @ 
pgeetns sovcces os d 188 . Cpe int eort.. d11 8 & 
Wek, oss. cere 028 SE ititentaniieet 
New Zealanc ..... 186 $20 9 Do 3rd ; , . ; 
Danish ...........22 9 204 0 Chips... 2.02002: .. 8 2% 6 6 
Bacon, engd.—Irish..110 3123 @ | Cassia Lignes........45 0 § @ 
Danish ..........112 8115 4 | Qiovea—Zansibar.... 19 & 6 
Canadian ...... - 8 $103 0 Penang ....... ccoee SS DO GE 
Americar. ......... 73 0 & 0  Ginger—per ewt— 
| ee coccces , oom Cochin, cut.... .. 49 6 6 
anadian ........- 10 0 00 D } on O 
American |... 7. £8 9 9 0 Do a " 6 ; ; 
| Lard—Irish bladder: 99 & 96 2 en 9 9 
American boxes,5¢lb 72 0 735 0 Jamaica, small ....219 925) 6 
| Pork—per8ibe...... 6 8 8 8 | Mace ....'.....perib 16 2 0 
| Beef—Frosen per8ib 2 1 * 8 | Nutmegs, goodto fine 1 2 1 8 
| ,Seoteh wwe ae 5 & Small te medium... 9 104 2 G 
| Cheese-cwt-Cansdian nom Chillies—per cwt ....135 @ 140 @ 
New Zealand......144 u i: aad. 
: y . TALLOW-— per cwt. 
Eng, Cheddars .... nom G “a6ee 
Cheshire .......... now — mutton ...... 20 (8 
ee Sth t | a. ™ 
—English 13 6 6 TAPIUCA—perlb— 
Pi eeeceeeees 2 6 0G | BL blake, fai, spot o 28 8 
| FLOUR—280 Ibe— | Pearl ........percwt 23 9 5! 6 
| Eng.straightsex mili33 0 6 9 | TEA—duty 64, 1 
BICK—per cwt. c.i.f | foreign &1 per | 
Rangoon No.2 .... 13 6 g | Indian and Ceylon s ¢ ¢ 4 
Broken la.......... 23 08 Pekoe...-....--0+++ 1s: 
Broken Pekoe .... 1 24 i 10 
BOSIN—perton— or Orange Pekoe...... 1 5¢ 111% 
=—- sesees a 106 1518/0 Broken Orange ae 2-5 : 3 
Th seweees 210 12 16/0 ekoe Souchong .. 1 5% 74 
8AGO—Pearl,percwt 25 6 27 6 | TIMBER—ex. yd— @s da 
Sago flour............ 170 00 Swedish u/s3 x9,Pt.std. 36 0 0 
SHELLAC—percwt—2 dos d po Msi + She 
Orange, first marks 39) 9425 9 e Do -, x DI 29 : 
Second, fair to fine 370 6 385 6 fan dn Spruce 7 oe 
TN Orange........ 359 0 355 § Pi hpine, eS 
| Garnet, Lac. A% 330 6 0 3 tio Deals, per stad 508 
| Button—Pure.. .. 37) 9 0 9 play! og ee ae BE 
Blocky (TN) ...... 342 6 0 0 phe an 3's 
| $1L.K—per Ib. ‘American Oak Bda. ., © 5 0 
China—Biue Elephant2s 9 ¢ g | A™ericamQak Bis 0 2 
Canton ~—mete 2 as English Oak Planks ,, 5979 
Tuseah 29138 | “po Ah » 2 066 
— gta - é > sack 
er eee er ern eee n ¥ we rT ib. 
Italn.—Raw, fr.Milan 33 9 41 @ eumiaan” - a 
| SHELLS—M.-o -P. per ewt— Common to fine.... 1 3 2 5 
| Manila, bold -. £10/0/0 13/15/28 Pinna. 22 = 4 
Oe eee 15/0/0 0/60 Kentacky leaf— : 
einer cammnipaade’ 9/100 10/150 Common to fine.... 1 4 1 & 
. Australian...... 800 101 | eS i a 
Bombay ........++++ §/10/6 6/10/80 GR 40 0 ge anon o-oo ; . : u 
matra ? 
SUGAR—per cwt duty 252 ad, Siena... 16 06 
reent.poarisation,s d@ s @ | Havanna ........-++ 16 6» 
| B.W. L, muscowado.. DOM = — | Greely ... +e. eeeeesers 918 1 
Crystailised - 54 0 55 6 | Bast indian.......... 6 6 1 3 
Java c.if. white, May/June 296 Cigars.duty 167perib 2% 6 : 
Burinap—London— TURP TINE. p.cwtlld 6 . 8 
Yellow Crystala.... 51095 @ 9 | WOOL—per ib.— . + 
Qubes 65 6 66 6 | English, Southdown, wshd. ¢ 
Crushed , 9 »  Lincolnhog 123 
Granulated 6) 164 61 44 | Queensland, sed sup. cmb¢. $i 
Crystals, No.3 0 0 | N.B.W. greasy, super. » 28 
Castor 64 74 | N.Z., grsy., bif-brd. (50-06 3 
Pieces 55 6 | Crossbd (40-44 .. % 








GUANAJUATO POWER AND 
ELECTRIC COMPANY. 


FIRST 


MORTGAGE 





6% 


THIRTY 


GOLD BONDS. 


NOtice 


YEAR 


is hereby given that the COUPONS 


‘as will be PAID on and after April 3rd 





vright 


“ansion House, E.C, 


16 George 


‘* the Counting House of Messrs William P. 


& Company, street, 


THE INVESTOR’S MONTHLY MANUAL 


An indispensable W 


and absolutely free from connection wit 


Post free 1S. 


Publishing and Ado 


8d. 


(Established 1864). 


ork of Reference to everyone interested in the movements of Stocks and Share 


h any financial house or speculative agency. 


Annual Subscription £1 1s. Od. 


ertisement Offices : 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 


only will also be 


By his Sister-in-Law 


Other Illustrations, 











Vol.), 8vo. £3 15s. net. Work 
supplied, £3 7s. Gd. net. Prospectus sent on application 


*.” The Life of Walter Bagehot 


(Mrs. RussELt BARRINGTON). 
Un the Original Binding), 8vo. 14s, net. 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 


The “ Works 


With portrait an< 
(1914, 


DRINK AND ENJOY | 


Tea Planters, 


Ceylon. 


The Largest Tea Distributors. Manufacturers and Retailers of Food Products in the World 
Head Office : CITY RD., LONDON, E.C.1. Branches & Agencies throughout the UK. 





UPTON LTD 


Te ee Re Th a ia eT 


ee 
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HONGKONG & SHANGHAI BANKING CORPORATION, 


he ‘Di th i Yearly General Meeting .f 
Hundred and Seventh Report of the Court of Directors to the Ordinary y ting ¢ 
— Shascheldera, held at the City Hall, Hongkong, on Saturday, the 24th February, 1923, at Noon. 


eee ae ae ere 


Pounds Sterling per Share, viz., £320,000, amounting in all to £300, 
which, at 2/23, the rate of the day, will absorb $7,177,570.09. 500 
The Balance, $3,350,212.49 to be carried to New Profit and Loss Account, 
The Sterling equivalents of the Assets and Liabilities are shown at 22 
the rate ruling on the last day of the year. : 

BRANCHES AND AGENCIES: 
Branch Offices of the Bank have been opened at Chefoo and Haiphong 
DiRgcTors. 
Mr. A. O. Lana has been elected Chairman for the year 1923, and yy; 
D. G. M. Bernarp, Deputy-Chairman. 
Mr. J. A. Pivmmer and Mr. A. 8S. Guppay resigned their seats on learing 


TO THE PROPRIETORS OF THE HONGKONG AND SHANGHAI 
BANKING CORPORATION. 

GrenTLeMsx,—The Directors have now to submit to you a General Statement 
of the affairs of the Bank, and Balance-sheet for the year ending 3lst December, 
1922 

The net profits for the year, including $3,351,778.59, balance brought forward 
from last account, after paying all charges, deducting interest paid and due, and 
making provision for bad and doubtful aecounts and contingencies, amount 
to $16,264,182.58. 

The Directors recommend the transfer of $1,000,000 from the Profit and 
Loss Account to credit of the Silver Reserve, which will then stand at 














$24.5 the Colony, and Mr. A. M. Bowrs-SmITH was eee to join the Board, 
,900,000. oe . The intments require confirmation at this meeting. 
naan also recommend writing off Bank Premises Account the sum of eS G. M. Dopwext and Mr. D. G. M. Brnwano retin 


After making these transfers, deducting the Interim Dividend of £3 per | in rotation, but being eligible for eee offer themselves accordingly. 
’ ; o '° 
share, paid on 8th August last, viz., £480,000 @ 2/7;=$5,686,400.00, and | The accounts have been audited by Mr. A. R. Lowe and Mr, E. J 
Remuneration to Directors, there remains for appropriation $10,527,782.58, | the a oie Eemaaines ter eeahnetien. 
out of which the Directors recommend the payment of a Final Dividend CHAPMAN, W — _ e923 A. O. LANG, Chairman 
of Three Pounds Sterling per Share, viz., £480,000, and a Bonus of Two Hongkong, 12th February, . at ee 





ABSTRACT O Bist December, 1922. 





















LIABILITIES. Sterling Equivalent. Dollars. ASSETS. Sterling Equivalent. Dollars. 
A Tends Ghaeee an a1S each .. 080000,000 - ao © Cash (including $24,700,000 Coin lodged with ea. 
Issued and Paid UpCapital:- “the Hongkong’ Government against 93.532 12 4 42 
160,000 Shares of $125 each 2,229,166 13 4 20,000,000.00  _ authorised and/or excess Note circulation) een + Ose 
Reserve Liability of Proprietors :— td ee Bullion in hand and in transit ce a 508, 359,536.72 
$125 per Share on 160,000. British Government, Indian, Colonial, and 11,481,749 310 105.015,805) 
> . ’ other Securities ee - ee -* ’ ’ 2 i 
ty td > ge — = 4,500,000 0 0 40,373,831.74 | Bills discounted, loans and credits .. an s ¢ =e 
SilverReserve .. .. .. «+ ++  2,619,27016 8 23,500,000.00  Billsreceivable'.. ..  -- +. ++ 23,279, 864, 
Marine Insurance Account 27,864 11 8 250,000.00 Liabilities of constituents for acceptances, mm 6 cess 
Notes in circulation :— oa ss tt Th TT 1,870,421 7 1 16,781,350.48 
(Authorised and Additional Issue against Bank premises ‘Sie , 
Securities and Coin deposited with the 
—— Agents for the Colonies, their 
rustees, and the Hongkong Govern- 
ment)... e. ne ee oe 4668282 7-7 —_41,883,655.00 
Current Accounts... .. " bs -. 40,862,868 0 1 366,620,124.15 
Fixed Deposits .. .. .. «.. «.- 15,126,116 2 6 135,710,948.43 
= payable (including Call Loans and 
Short Sight Drawings on London office 
and Draftson London Bankers) .. . 568,230 10 2 5,098,142.89 
Acceptances on account of constituents .. 872,321 4 4 7,826,433.35 
Profit and Loss Account ee - 4,396,325 15 4 12,527,782.58 


Liability on Bills of Exchange re-dis- 
counted, £4,682,375 15s. 10d., of which 
£3,811,318 19s. 5d. have since run off. 


£72.870,446 1 8  $653,790,918.18 
£72.87 _! 33,730,318 


$653,790,918.14 


£72,870,446 1 8 
aaa aa 










GENERAL PROFIT AND LOSS ACCOUNT. 





















CB 
DR. 8st December, 1922 Dollars Dollars 
initiate Dollars. ‘Dollars. | By Balance of Undivided Profits, Sist Dee., Isl 3,351/77839 
Paid on 8th August 1922, £3 per Share on By Amount of net profits for the year S bet 
160,000 Shares = £480,000 at 2/7} = : 3,686 ,400.00 Slst Dec., 1922, after making provision of 
To Remuneration to Directors clea 50,000.00 and doubtful debts and ee 
To Balance to be Appropriated ae ee deducting all Expenses and Interest paid an 12.932,405.99 
} To Final Dividend :— due - ee . oe te sh aaa $16,264,18228 
i Of £3 per Share on 160,000 Shares 
= £480,000 at 2/23= .. = ..-:$4,306,542.05 
| Bonus of £2 per Share on 160,000 
Shares = ,000 at 2/23= 2,871,028.04 
————  $7,177,570.09 i 
To Transfer to Silver Reserve... .. +. +» 1,000,000.00 
To Treaster toBank Premises Account... im naan 
° ance forward t 5,350,212. 
orward to next year 12,527,782.58 7EmInS 
$16,264,182.58 | — 
Eee 
5a Sterling Exchange taken at 2/2%. os 3 
; STERLING RESERVE. arertios 
Sterling. 500,00 0 0 
; To Balance ha tee ee G4 es. See? we. £4,500,000 0 0 By Balance 3lst December, 1921... ame’ 
ag 500,000 0 0 
: £4,500,000 0 0 eee 
— 


——— 
















































































































































































SILVER RESERYE. ain 
Dollars. $23,500 90.00 
To Balance ‘i a $24,500,000.00 | By Balance, 3lst December, 1921 .. we oe 700,000.00 
| By Transfer from Profit and Loss Account 1922 : re oie 
—— 
$24,500,000.00 | __ $24500,00000 
a | . ——= 


A. G. STEPHEN, Chief Manager. 


-F. H. PENTYCROSS, Acting Chief Accountant. 





A. O. LANG, D. G. M. BERNARD, G. T. M, EDKINS, Directors 


4 he: 
We have audited the above Balance Sheet with the Books, Vouchers, and Securities at the Head Office, and with the certified Returns — ae 
and Agencies made up to 3lst December, 1922, with the exception of certain distant offices where the year is closed on 3lst October or 50t 


We have obtained all the information aud explanations we have required. In our opinion such Balance Shee 


t is full and fair, and properly drawn 0? 


— ; i a —_ 
so as to exhibit a true and correct view of the Corporation's affairs according to the best of our information and the explanations given to Us and a 8 

A. R. LOWE, F.C.44 | auditors. 
E. J. CHAPMAN, } 


serpentine renee rence 


by the Books of the Corporation. 
Hongkong, 12th February, 1923. 


UNIVERSITY OF BIRMINGHAM. 


FACULTY OF COMMERCE. 





MITSUI PROFESSORSHIP OF FINANCE 
The Council of the University invites 


applications for this Chair. 


The Professorship will include within its | 
scope the field of Public Finance, together | 
with Banking and the organisation and 
working of the Money Market and of the 


Produce Markets. 
The stipend is £800 a year. 


October 1923. 


Applications (five copies) may be accom- 
panied by testimonials, references, or other 
credentials, and should be received by the 
undersigned on or before the 21st of April, 


1923. 


Further particulars may be obtained from 


GEO. H. MORLEY, Secretary. 


| ; The stipend 
and duties will commence on the lst of 


social conditions.” 


MACMILLAN & CO., LTD., LONDON, W.C2. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


An INTRODUCTION to the STUDY of PRICES 
| with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net: 


es ee , ; avery student 0! 
The Economic Review :—“ His excellent and clear little book ought:to be in the hands of every stu 


. ces, 
The Practical Engineer :—"' This book should be valuable to the student of monetary values and pr 
especially of the nineteenth century.” : wre, recommend 
The Economic Journal :—"* The high qualities he possesses and exhibits will, we are sure, la 
his * Introduction’ to all who would make at once the easiest and the safest approach oe popula’ 
fascinating but complicated ‘study of prices.’ That is, perhaps, the most crucial of prese 


economic questions, and it must always occupy a prominent place in the scientific 
professional economists.”’ 


ble to the 


discussions of 





59,536.72 


015,824.52 
456,378.52 
864,971.07 


226,433.35 
781,350.43 


16,264, 18228 


Dollars. 
$23,500,000.00 
1,000,000.09 
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Vol. XOVI. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to '' THE 
MANAGER,” 





NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP............sececesees F',80,000,000— 


(26,666,666) 
STATUTORY RESERVDE............... F’.19,445,211— 
(£1,620,434) 
en ARRARE oe eeceee F’.22,660,000— 
1 


,888,3833 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI. KOBE, and 
all principal ports i in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of Eng Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS oo Tae THE FAR EAST. 








THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 


BRANCHES—Eeyrt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef,” SUDAN: Makwar, Omdurman, Khar- 
foum, Port Sudan. PALESTINE: Haifa, Jaffa, 
erusalem, Ramallah, Nazareth. MEDITER. 
oe: Malta, Gibraltar, TRANS-JORDANIA- 


The Sats transacts every description of Banking 
affords n Egypt, grants Letters of Credit, and 
atords facilities to Ravelters proceeding to Egypt 


> on for fixed periods at rates to be 
obtained on appli oa ble F 
th ands Pp — Interest payable February 
oma. current Setetele Interest at the rate of 2 per 
per annum allowed on um monthly 
oe » Provided they donot fall below the sum 


31 to99 King William street, London, E.C.4. 

















The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, MARCH 31, 1923. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sir EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BPOADWAY, 














REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,153. 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up - $ 27,250,000 
Rest and Undivided Profits - - § 27,808,815 
Total Assets in excess of $ 600,000,000 


Head Office : Montreal. 


_ Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 


London Offices: 47 Threadneedle St., E.C.2 
9 Waterloo Piace, Pall Mall, §.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris er y+ Bank of Montreal (France), 
6 Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson : Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 


general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


NEW YORE 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


Paid-Up Capital, Surplus and Undivided Profits Gates 30, ae $42,920,065.89 


Total Assets (December 30, 1922) 


$605,630,637.30 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 


Udine London.” 10 hee tines. 
Capital Authorised and Subscribed £ 2,000,000 
Capital Paid Up - . - «=  £1,000,000 
Capital Uncalled- = - - «= ££1,000,000 
Reserve Fund - - £1,200,000 








THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


. 1%; At 7 or 14 DAYS’ NOTICE 


«- 13%. 


| Terms for longer periods can be ascertained on application to the Company 


bn eee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





CHINESE GOVERNMENT. 
5% GOLD LOAN OF 1912. 





Notice is hereby given that the COUPON 
on the Bonds of the above Loan due March 


30th, 1923, will be PAID on Seterday. the AUTHORISED CAPITAL .... -_ ia £4,500,000 
31st instant, between the hours of 10 an . 
and thereafter on any business day, during PAID-UP CAPITAL and RESERYE FUND 22,000,000 


the usual business hours in England at :— 
Lloyds Bank, Limited, Lombard street, Lon- 
don, E.C., or at the Chartered Bank of India, 
Australia and China, 38 Bishopsgate, London, 
E.C., or at the British Bank for Foreign 
Trade, Limited, 48 Bishopsgate, London, E.C. 

The Coupons must be left three clear days 
for examination previous to payment.— 
British Bank for Foreign Trade, Limited, 

W. A. LONG, Manager. 
48 Bishopsgate, London, E.C. 
March 26th, 1923. 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RiaHt Hon. LORD ELPHINSTONBE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,51, VINCENT Place. W. G. LEGGAT, Manager, 
LONDON Office: 30, BisHopsaarTeE, E.C.2, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throu t 
Every Description of British and Foreign Banking Business transacted. Sent Gestinns. 


GEORGE J. SCOTT. Treasurer, 


AGGREGATE BALANCE-SHEET OF THE 


COMMONWEALTH BANK OF AUSTRALI 





LIABILITIES. 


£ s. d- Sate Mae ila mie ASSETS. £ s. d. 
Deposits, Accrued Interest and Rebate .. .. «..  .. 27,543,581 10 6 Cen, DES G85 Las meee = = + 6,819,926 8 1 
Bills Payable and other Liabilities .. .. .. ..  .. 2,895,295 5 2 | Australian Notes ..  ... .. + 1,970,809 0 0 
Savings Bank Department— an Hae Call in London.. - 9,210,000 0 0 
aw Balances a ** a = ; British, Colonia! and Government Securities (face value, 
(With Interest accrued). 607, 39,494.116 16 4 £25,894,703 188. 3d.)  .. .. ws ee we Sw 25,717,171 15 4 
Canitel—Debent I a AIOE TD Commonwealth Government Securities (face value, 
henare Pa a ures issue os oe “ “* °° re 2 099.482 17 9 £9,768,570 5s. 7d.) a oe os ax - «- 9,705,652 12 4 
Ecihcntine tea” a, a 2.099482 17 9 _ Fixed Deposits of other Ban se ee ee ne we 954,000 0 0 
P ‘ *- - '_* | Bills Receivable in London and Remittances in Transit «- 2,140,159 0 § 
74.151 9 7 6 | Bills ens —— i See to Customers -—, in sinte of 
‘ . Aol, other sums due to the Ban oe oe oe - -- 16,918,39 9 | 
Contingent Liabilities—Outstanding Credits per Contra -- O38 § 6 Bank Premises ia so ae, ai sa ve a --___ 695,847 0 7} 
. 74,131,959 7 6 
Bota Gonenel Bank and Savings Bank Department ..  .. 16,083 206 15 0 Liabilities of Customers and Others on Letters of Credit 
ote Issue Department ..  .. = -- es we we we 51,971,451 10 0 | per Contra... .. «. tis mt} lo Se 


£126,438,717 3 0 | 
ES | 


| Total General Bank and Savings Bank Departments 


Note Issue Department .- 51,971,431 10 





PROFIT AND LOSS. 
Dr. i Cr 


























To Reserve Fund .. ..  .. «sss ee wes we £98,653 9 4 | By Profits for Half-year ended 31st December, 1922 £197,305 18 8 
» Redemption Fund = oe oe = ee oe oe 98,653 9 4 | a a 
£197,306 18 8 | £197,306 18 8 
RESERVE FUND. 
Dr. Cr. ie oe ee. es oT 
To Balance .. - oe we ° ee oe ee - -£2,099,482 17 9 By Balance .. 5 me ip ‘> + we . .. £2,000,829 8 5 
», Transfer from Profit and Loss Account of one-half of the 
CAR Net Profits .. ee - oe ee 98 653 94 
£2,099,482 17 _9 £2,099,482 17 9 
REDEMPTION FUND. 
Dr. a Cr. 7 7 7 ar a 
To Balance .- £2,099,482 17 9 | ByBalanee .. .. 2. ce ee we ee ne + 2,000,829 
» Transfer from Profit and Loss Account of one-half of the 
Net Profits .. os ee oe ee oe oe -- 98,653 9 4 
£2,099,482 17 9 £2,099,482 17 9 
We certify that the above Balance-Sheet, compiled from Statements furnished by the several ) DENISON MILLER, 
offices of the Bank, is true and correct. Governor. 


D. B. MURDOCH, Branch Accountant. | Sydney, 23rd February, 1925, 


; , ; AUDITOR-GENERAL’S REPORT. 

In accordance with the provisions of Section 20 of the Commonwealth Bank Act, 1911-1920, I have to report that the Aggregate Balance-Sheet of the Common- 
wealth Bank of Australia for the half-year ended the 3lst December, 1922, has been examined by officers under my direction, as weil as by myself. The 
several items of the account, as above set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified 
by the respective Managers and Accountants of the Bank. eats 
I have obtained all the information and explanations required by me. The said Balance-Sheet has been prepared in the form prescribed by the Regulations 

ee _ ~“ ae opinion, it exhibits a correct view of the affairs of the Bank. 

th March, ; 


— - SS 


H. T. ARMITAGE, Secretary. 


J. W. ISRAEL, Auditor-General for the Commonwealth. 





BALANGCE-SHEET OF NOTE ISSUE DEPARTMENT at 3lst December, 1922. 


DIRECTORS: 
J. J. GARVAN, Esq. 


oc 
ow 


Chairman : SIR DENISON MILLER, K.C.M.G. SIR H. Y. BRADDON, K.B.E. J. R. COLLINS, Esq., C.M.G. 








nTE ; : . s. d. 

LIABILITIES, . a ASSETS. So fi 
Notes Held bythe Public ..  -. .. .. 24,490,875 0 0 | Gold Coin and Bullion - = «ow 6S 
s Debentures and Other Securities . yo 614 0 0 
Notes Held by Banks .. 27,480,556 10 0 | Other Assets .. se - -+ 2,591,008 _“— 
£51,971,431 10 0 £51,971,451 10_0 
’ , | —_—a—«—<«#~£ 


Certified correct, 
H, T, ARMITAGE, Secretary. 
D. B. MURDOCH, Branch Accountant. r 
COMMONWEALTH A. OF AUSTRALIA, } 
SYDNEY. 


) For and on behalf of the Board, 
DENISON MILLER, : 
Chairman of ae. 
— 23rd February, 1925. 
AUDITOR-GENERAL'S REPORT. . scember, 
The above Statement of the [Liabilities and Assets of the Note Issue Department of the Commonwealth Bank of Australia as at = Decemi | 
1922, has been verified by officers acting under my direction. The Statement agrees with the Books kept, and vouchers held by the Board. vouchers 
oes ae and the securities have been inspected, and the other assets, as well as the Liabilities, have been verified with the necessary 
ocuments. 
: : tas 
The Statement has been prepared in the form prescribed by regulations under the Act, and I am of the opinion that the particulars of the Statemen 
above set forth are correct. 7. W. ISRAEL, Auditor-General for the Commonwealth. 13th March, 1928. 
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e+ 74,467,285 13 0 | 
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£126,438,717 3 0 
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Will t 
Canadian Information 


The Canadian Pacific Railway, through its 

ureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 


BASLE 








Head Office: 14th to 24th April, 1923. 


LOMBARD STREET, E.C. 3. 





| Under the patronage of the Swiss 
j 
| 
i 
| 


7 transportation, business openings, etc., in egation in London and with a view 

CAPITAL: Canada, which is continually being revised — facilitating a Visit to the Swiss 
SUBSCRIBED £71 ,864,780 and brought up-to-date. Samples Fair, the “ Swiss Observer” | 
No charge or obligation attaches to this ser- is arranging a CONDUCTED PARTY 

PAID UP £14,372,956 vice. Business organizations are invited to to BASLE at REDUCED RATES, leavin 





make use of it. For further particulars London on April 14th. 


write or call— 


RESERVE FUND £10,000,000 





The Canadian Pacific Railway 
Department of 
Colonization and Development 


For full information apply to: 1 
THE ‘SWISS OBSERVER,” I 
21, Garlick Hill, London, E.0.4. j || 


| 


DEPOSITS, &. £331,053,467 
i ADVANCES, &c. £123,388,679 


Ce 
7 Bureau of | 
| 
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62/65, Charing Cross,London,S.W.1. || | | 
=e. | ii 
1,600 Offices in England & Wales. | | 
| §nsurance. CHILDREN’S EDUCATION | 
i| Affiliated Banks: I sca ai | 
H THR NATIONAL BANK OF SCOTLAND LTD. DOUBLE BENEFIT POLICIES Anticipate the heavy cost of | 
THE LONDON @ RIVER PLATE BANK, LTD. e- : A alia i 
i | COMBINING THE ADVANTAGES OF educating your children y Ing | 
| Auxili ’ | Whole Life and Endowment Assurance. an Endowment Assurance Policy. 
i ws |Maximum Income Tax Rebate and 
} ee Provision for Death Duties. PRUDENTIAL ASSURANCE CO.,LTD., | 
| « | : 
PORGEIGN BANK LTD. | Apply for New Explanatory Leaflet HOLBORN BARS. LONDON, E.C.1 
| to the —— | 
i 
i| | 
|~“Have ir Ronco> | ORESHAM LIFE ASSURANCE SOCIETY, REFUGE ASSURANCE COMPANY|| 
LTD., i 
|| Duplicating work of all kinds, including Circular | §T, MILDRED’S HOUSE, POULTRY. E.C.3 LIMITED. 
|| letters, price lists, notices. reports, specifications, | . Founded 1848 Chief Office: OxFoRrD ST., MANCHESTER. 
| ruled forms, drawings, diagrams, maps, etc., pro- | ounde cee : rence j 
 seedatshor notice. Emergency workaspeciality. | Payments already made to Policy holders, £38,000,000 , - ling D ber 3ist, 1922) 
Accuracy guaranteed. Charges moderate. Work | s (For the year er ling Decem 31st, 1922)- 
| called for and delivered. | The Gresham Fire & Accident ANNUAL INCOME EXCEEDS £7,100,000. | | 
| | i iia ri ‘oO 2 “ 7a 
| Head Otfee: Renee noire: 5-11, Homborn, | ‘Msurance Society, Limited, ASSETS EXCHED £25,900,000, || 
Telephone: Holborn 6622. | Transacts all classes of Fire and Accident Business, CLAIMS PAID EXCEED £37,500,000. 
City Office: 2, Angel Court. Telephone: London Wall 2885 Chief Office: St. Mildred’s House, Poultry, London, E.C. 
re oe ailiieeddiiecieniine. Sain — 
! UNION CORPORATION LIMITED 
| (Inc ed i svaal.) 
1} orporated in the Transvaal. 
| ABRIDGED REPORT OF THE DIRECTORS. | tee, 
itti i i a total distribution 
| Gann Pm ye to ee. Shareholders the eee x = os a eee ae nes neal :. — — _— 
poration t 22, t irectors o : : st" ieee : 
tome or the year ended December 31st, ” F wahenae a py | 8s = pensaep A gpm TF gy a nieaiess 
! The realised net profit for the year, after deducting all A feature of the year has bee eee a the San Francisco 
|| OUtgoings, including commission ; aid to the management terms of a considerable addition to our interest in | s 
i Staff, is £242,124 7s 4d, - wine ear Bre 1s 6d brought Mines of Mexico, Limited, which has since shown remarkable 
|torward from 1921 has to be added, making a total of progress. . ; Limited 
|| £319,996 8s. 10d. An interim dividend of one shilling per share or The 1922 results of the Modderfontein om oar further 
{| £70,00 y i i ; r sh below, exclude the special strike expenditure, and a 
| */0,000 was paid on December 2nd last. The Directors have shown » ¢ tage Be pn yh 
| decided to add £30,000 to the Reserve Account, raising it to set of figures is added in italics to 
| £180,000, and to declare a final dividend of two shillings per share, by the second half of the car: — 
| Tons Gold output and Working costs and | Working eae and Dividends. 
! milled. per ton. per ton. ; per ton. ie semerrmmeiimacie 
i BE siscetnshemineniaciinn ws 507,700 | 1,466,595 (57/9) «$75,287 (22/8) 891,308. (33/0 725,000 (145%) 
| 19g) wirsttttettesseeeees cones 509,300 | 1,477,610 (58/0) 560,786 $22/0) 679,111 (30/6) 600,000 (120%) 
OEE. thecmendietenccs 444,700 1,100,689 (49/6) 421,578 (19/0) 791952 (30/5) — 
Tati > siateidatnetaiain Cte 520,600 1,269,446 (48/9) 477,494 (18/4) 791,952 ae : nn 
922 ff - = ; >mi is 2 i th tore the premiu sted. 
| Tansary Mash seam Teagee GOurSe_ considerably disturbed by Te pecan, © sgete Le Gebdd Frepeicucy Mises, Limited, te 
|) helf of eee strike, and it is the rate added above for the second sil he oo entered largely into the results of recent years, 
|| Ba of the year, helped by the gold premium to the extent of only gold premium ~s 959. £198,030 and £59,225 for the four years 
|| se,4¢ Per ton, which allows of a better comparison with the previous being £77,757, £22 Sn, cena te ate dellneines Selly amar Gea 
|| Years. It will be seen that the working costs decreased 4s 4d to 1922, The 1 ood fon eg 4 ‘adaidenal set of figures in italics 
milling” ae, the high-water mark of 1920, and that an gate of apecial ate ee dag agement gh Fy. ype ty th ener 
sowed an increase. The profit, after allowing for the gold _| shows 1 
|e ; ’ . ; 
Torki sts ; fit and ividenc 
— oa — omen and W —— ones and | oe = anc Dividends. oa 
i— illed. e ° . oe Cae 
1929 ' ree ae ) 388,674 (14/9) 205,296 (173%) 
[JQ] Sisters 526,700 aebaoe Seana 38'437, (23/7) 369,566 (13/9) 220,916 (174%) 
oe ree 537,800 1,004,023 (37/4) 07 075) I 00,934 (13/0 215,808 (16%%) 
i : $60,708 airy C7? $39!026. (19/10) 368738 (13/3) eee 
A Sasi ee 553,200 915,764 (33/1) 549,02 a 
- , and the Debenture debt by exchange into shares 
I to . = sct of figures for 1922 shows that the results, helped | aera eee rights has been reduced to small proportions 
| Premium et. Of only 2s 3d per ton by the diminishing gold aoe h d of this month should virtually have disappeared. 
iI icon _, Compare favourably with those of the preceding years. | and by the en isf tract for the sale of zinc concentrates 
I I OWS. that the working costs at 19s 10d per ton <a te ST ak te ea vane addition to profits. The 
| Works toa = those of 1920. The enlargement of the reduction | § ane —" the 250 tons per day plant already erected and working 
|| brought into capacity, of 65,000 tons per month is expected to be po f las and the increase of the ore reserves 
| “Vays terial sion during April. i ome bem yy 2 the capacity, and the enlarged plant 
\! Mines Sf Manta! Progress has been made by the San Francisco | rheald be in partial commission in May and in full swing in July, 
| Banged markably jomited. The position of the Company has ith metal prices at any reasonable level, very handsome 
| Respect f the Fe, Teeint, Det, few months, Its indebtedaces in — ~ sh iid be made, and a first dividend declared at the end 
lb civ’. First Mortgage Debentures, and the advances made prohts should | rereased holding in this Company promises to 
y , ursely me , ; f the year. Our increase olding { 2 . 
| and £307 oF and our associates was £427,000 at June 30th last 0 nt considerably the future profits of the Corporation. 
— of Shas w écember 3ist. Since then ~ “we gil ceases “and accounts on application at the London Office, Pinners Hall, 
arrants to Bearer can obtain copies 0 
A 


Austin Priars, E.C.2. 
—— 
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iv 
Banks, &c. 


HONG KONG AND SHANGHAI 
BANKING oer eer 


Carita ALL Parp UP.. one 
SILVER RESERVE .. 
STERLING RESERVE held in Lon don 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HoncG Kona, 
Chief Manager—Hon,. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, "Jeiees. Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yioilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES AppiIs, K.C.M.G., Chairman. 
Hon. Cecil Baring. CLA. Campbell. 
David Landale. Sir George ey. 
A. M, Townsend, Cc. F. Whigham 
MANAGERS IN LONDON: 
Sin NEWTON J, STABB, H, D. C, JoNEs. 
Se E. W. Townend, 
ecountant, A. Moncur. 
GRACECHUKCH STREET, LONDON, E.C.8. 


THE ROYAL BANK OF CANADA 


Established 1869. 















































































































T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

















Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 








JAMES KELL, 


Sir 
DENISON MILLEn, 
° Deputy-Governor. 












a 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 

















Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 
Established 1880, 
Capital Subscribed & vals Paid ... Yen 100,000,000 
ro Fund ... oe = 69,000,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 ee E,C.2 

. YANO, Manager. 


BANCO DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, EC. 
Chilian Dollars. 
Eeidap Costel woe wee wee wee 100,090,000 
sseainene 


Reserve F oe 
R cls iar of | Sharebelde aseaate inssases 
eserv = 

Head Offices » aiparaice. 


































Santiago and V: 
es in all parts of Chile. 
Agency transacts every class of 
Business with Chile. Current accounts 
oceans anddeposits received. 







London: Printed for the Proprietors by G. E. 





ee 





BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Lisbon (44 Rua Aurea). 
Special facilities are available to the public || ARGENTINA. Buenos Aires and 6 City Sub. 
through the branches of this Bank for the Branches, and at Bahia Bianca, Concordia, 
transaction of business with Canada, Newfound- Cordobs, Tucumin, Mendoza, Paran4, Rosario. 
land, Cuba, Porto Rico, Dominiean Republic, }] URUGUAY. Montevideo, and at Calle Rig N 
Jamaica and the United States at Boston, (Montevideo), Paysandi, Salto, River sn 
Chicago, and New York. 521 Branches in all. BRAZIL. Rio de Janeiro, Bahia, ” Onritybe, | 
London Branch : Maceié, Manéos, Pari, Pelotas, Pernambuco, 





CREDIT 


Capital and Reserves - 


Basle, Berne, Franenfeld, Genova Glaris, 
Kreuzlingen, Lausanne, Lugano, Lacerne, 


Aggregate Assets to 30th Sept., 


Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application ; 
Australasian Banking Business. 





AUSTRALIAN BANK, Ltd. 












Authorised Capital ..............scsseeseee £3,000,000 0 ARTHUR WILLIS, Manager 
Subscribed Capital .............cesssseeeee 2,689,775 0 $$ —_——————_———_"”|’ 
rhe ay Cnmtital ......-.cococceosccsevesessese 1,319,887 10 


Further Liability of Proprietors ... 1,819,887 10 
Reserve Fund 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


fer, 
Collection, Banking and Exchange business 
of every description transacted with Australia. 


THE WESTERN 
AUSTRALIAN BANK. 











Authorised pageene £1,000,000 O O 
Paid-up Capit .. £3 


Reserve Fund 


Reserved Profits os 
Reserved aw of Shareholders, 


ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected 

SS ——— 
eee erro and 
Published by the Proprietors at Granville House, Arundel street, Strand, 
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THE ECONOMIST. (March 31, 1923 | 
ee Ol NS 
NPLATE BANK, “TiniTene® 
Metablished 1862, 


Parp-Up Capitan & RESERVE 
AFFILIATED WITH LLOYDS Bane: un 
ieee Established at— 
Antwerp (22 Place de M ir), 
FRANCE. Paris (9 R _ 
PORTOnAL ue du Helder), 


U.S. AMERICA, New York (51 Wal! street), 














Capital 
Reserve Fund 


$10,000,000 
$19,500,000 


Total Assets over $220,000,0C0 























Porto Alegre, Rio Grande, Santos, Siio Paulo, 





















55, OLD BROAD STREET, E.C.2. Victoria, 
E. C. MACLEOD, Manager. CHILE. Valparaiso, Santiago, Antofagasta, 
ay - PARAGUAY. Asuncién. 











COLOMBIA. Bogotd, Manizales, Medellin. 


fosnte —— the world, 

rs of Credit, Drafts, and Cable Transt 
issued. Bills negotiated. advanced against or aan 
for collection.—7 PRINCES STREET, E.C.3, 


Agencies { Manchester, 86 Cross street; 
at 


“SUISSE 


Established 1856. 
Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
















( Bradford. 35 Hustlergate. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 



















Neuchatel, St. Gall. 
Genera! Banking Business. 
















































Total fesourees” =. saroone@ | BANK OF NEW SOUTH WALES Eotablished 1887 —— 
ore - . Bombs 

SIR HERBERT & MOLT. President eaies Ser. ee ee on ss 

5. » President, LONDON OFFICE—29 Threadneedle-street, E.C.2 | i - « Fis, ; Karac 

E.L.PEASE, Vice-President & Managing Director, Paid. a> thane. ostnalieas a Seeee a ae 864,360 ceeane Oy os ” = - ao Cawny 
C. E. 4 Ry — SIS cis: Static eemensitvwaneniianni el 3,675,000 ~ PIS. TLSUReee.- Lahor 
Reserve Liability of Proprietors............... 5,864,860 Head Office: BATAVIA (Java) Amrit 

BANK BUILDINGS, PRINCES STREET, €.C.2. £15.403,720 Delhi 


1922 £78.195.747 14 0 Branches in the Dutch East Indies: 









700 Branches in Canada and Newfoundland; Cuba,| The London Office issues drafts on demand on peetnns a neers Dar-e 
Porto Rico, Dominican Republic, Haiti, Costa Rica, | its Head Office (Sydney, N.S.W.) and Branches in Djocjacarta Padang Simpang Tange 
Venezuela and Colombia; British West Indies, | all the Australian States, New Zealand, Fiji and Kediri Palembang Tegal — 

French West Indies; British Honduras, British | Papua. Makes Mail and Cable Transfers, Negoti-|] \acassar Samarang Weltevreden 

Guiana, Buenos Aires, Argentine; Montevideo, | ates and Collects Bills of Exchange. Arranges 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


THE BANK OF AUSTRALASIA | 


(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) 

18 LEADENHALL STREET, E.C.3 
Paid-up Capital .. £4,000, 000 
Reserve Fund at, £3,525,000 
Reserve Liability of Proprietors 

Under the Charter a .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


and conduets every description of 


J. 8. CAMPBELL, 





Manage f. 


| NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by ‘Imperial Firman. 


CAPITAL - L.1 000,000 000 Sterling. 


Head Omice, Cons Constantinople ; Telegrams, Brit- 
bank, Constantinople; Branch, Pera; Tele- 
grams, Britbank, Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 
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State of Queensland, the Government of the State The Bank has Agents in all the Principal Cities Th 
of South Australia, the Government of the State || °! Europe, America, and the Far East, and has NATIONAL BANK Bills 
of Tasmania. correspondents throughout the world. Every ‘ 
8,212 Savings Bank Branches and Agencies at Post || description of Banking business in all its Finan- || @& NEW ZEAI AND, LIMITED. ing b 
Offices in Australia, At 3lst December, 1922. cial and Commercial Branches undertaken, : Mon 
Savings Bank Balances . be 39,494,117 || Business Houses trading with Turkey can insure HEAD Orrice—8 MOORGATE, E.C.2. may 
General Bank Balances 30,438,877 Foreign Exchange with the Bank. Banks, £4,500,000 half- 
Note Issue Departasent .. S 51,971,432 Commercial Housesand others having business AUTHORISED CAPITAL... +500, —e 
Otheritems... ...  ... 4,534,291 | ! interostsin Turkey areinvited to apply for terms, SUBSCRIBED CAPITAL ... £3,750,000 
£126,438,717 Se eee a Parp up CAPITAL £1,250,000 | BI 
London Office: 36-4) NEW BROAD BST., E.c. ENGLISH scoT” T Tr iSH 4 AND RESERVE FUND... ‘ . ony | 
C. A. B. CAMPION, London Manager, UNOALLED CAPITAL ... » & 







The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


Head Office: 5 Gracechurch sireet, E.C.3. 
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siagusvenianenvesentienmndis ,450,000 0 
Letters of Credit and Drafts on tho 


NATIONAL BANK 
OF EGYPT. 


CAIRO. 


Remittances made by Telegraphic Trans- 
Bills Negotiated or forwarded for 


Head Office 


E, M. JANION, Manager. 







£3,000,000 
£2,250,000 


FULLY PAID CAPITAL 
RESERVE FUND 






Established 1841. 



















£700,000 0 O 
£21,099 0 O 


(300,000 Shares of £1 each) 












London Agency: 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 














Drafts issued, Remittances cabled, Bills negoti- 


with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


Supe wg e., 2 FER BS 











vy. London, wc. 


t, Kingswa 
Harr, St. Clements Press, Ltd., Newspaper Ww. a1 ae ater ag tomer $1, 1923.—N 402. 





